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By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a arge wineglassful (4 ounces) taken fasting 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


“T know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 
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MONTHLY TRADE SUPPLEMENT. 





With this number is published the Forty-eighth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


Ture has been little movement in rates this week, and 
the quotations for best bills are pretty much the same as 
when we last wrote. The position of the Bank, too, has 
altered little, the foreign withdrawals of gold having been 
fully compensated for by a contraction of the internal 
circulation. The fact, however, must not be lost 
sight of, that thus far the 4 per cent. rate 
has not proved effectual in staving off the foreign 
demand for gold, and in this connection the 
warning which our Paris correspondent gives to-day 
comes opportunely. For some time past the American 
demand for gold has been satisfied by withdrawals from 
the Bank of France. That institution, however, has 
alreadv sold as much of the metal as it thinks prudent, 


and is expected now to refuse to part with any more of its },, 


stock. If it does so, the demand will, of course, be directed 
to the Bank of England, and as it would appear from the 
fresh drop in the American exchange that the States have 
not yet got all the gold they wish for, this is a contingency 
that will have to be kept steadily in view. Looked at in this 
light, yesterdays withdrawal of gold from the Bank may 
be only a forerunner of still larger shipments. And whether 
gold is taken from us or not, the value of money in the open 
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arket wi , somewhat higher as the end of | ance on the Continent, or conceal their fear lest Germany, 
a Dt tial caengier = requirements, | moved by her fears of a coalition, should take the 
oa initiative ; and yet, in the midst of this agitation, which 
covers the civilised world, and affects States as distant as 
China, the Chamber overthrows the Government upon the 
comparatively trumpery internal question of the Sub- 


: | owen | A Peet | gnree | A Month | Prefectures, which can hardly be said to involve even a 
Yesterday. | Last Week. night Ago. lWeeks Ago.| Ago. principle. 





approaches. 

| Subjoined are our usual tables of rates :— 
| Bank Rate and Market RATE. 
| 
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| Bank rat | 4 | c ; | z z It is hinted that M. de Freycinet wished to be over- 
meee. Ss |. 2 Qi or | 3} | thrown ; but in that case, the instability of affairs is only 


ama init | more clearly demonstrated. There is no security for any 
| Loypon Market Rate Compared with Foreign Marxet Rate. policy if a great Government canuot be relied on even to 








| si eetaiehiltihmaatadls defend itself, but disappears, for reasons which it does not 

= | cS eS os t£ AMonth | 2¥O™ just at the moment when its policy has produced the 
- -. | AFort- | Three | on 3 . : oc at ae 

| Yesterday. | Last Week. night Ago.|Weeks Ago.) Ago. | most serious complications. Parliamentary Governments 











are never too stable, but they are expected by all who 
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that without that confidence he could carry out no 


mille on gold. : : 
policy to advantage. The occasion was, perhaps, a 





eet ee eeenamens trifling one, but tbe meaning of the hostile vote 
THE INSTABILITY OF THE CONTINENT. | was unmistakable. The Radicals, who are greatly 


| With Paste nmed + 2 | eee bP pi +3 +° 3 | deal with them, friends or foes, to last as long as they 
| » Berlin | — | + ' -— . s . 2 | can; and if they do not do this, the last remaining basis 
(aa | ‘3 | ; : of political calculation disappears. Everything, even 
callmoney — 5} a se —.%} | foreign policy, is left dependent upon combinations which 
Rates of Excuance. are wholly incalculable, being affected not only by external 
lai . ————- = | events and the popular will, but by internal fears and 
| Yesterday. | Last Week.| A Fort. | Three | | A Month personal anticipations, of which no one at home or abroad 
- "7 mg xO. | CK: . zo. : . 
aundiaainitaantanatilinciiaiaaaialcamceaeetietiaee : possesses the key. There is, however, no reason to believe 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. that the French Premier, who is fond of power acted from 
| France .......000..-, 5 for us }*S for us *5 for us, 5}for us | 5} for us . ‘ l hi ’ 
| Germany .........) 2 agst us 2 agst us | 2} agst us | 2 agst us about par | motives or impulses so hidden as these. He was probably 
| ERGUANG  .coccccncnes par | par |} 1 for us} i forus) or us . 17° ‘ . - 
| New York’ "| sp best us! égagetus | djagst us| Stagstus | 4} agstus | Much more tired of the impulsive ways of the Chamber. 
gare eee mee ‘i 7 He knew that he had not its confidence, and felt 
| *his is really equal to par, since there is a premium in Paris of about 5 per 


1 | Tue fall of the De Freycinet Ministry illustrates better, | alarmed by the growing fretfulness of their constituents 


| perhaps, than any recent incident the instability of the | under the increasing expenditure, had demanded that the 
| bases upon which the peace of Europe rests. The event | Sub-Prefectures, which are not of much administrative 
| has occurred just at a moment when the whole of the Con- | use, should be abolished. M. Sarrien, Minister of the 
| tinent is affected with fears of the probability or possibility | Interior, promised that this should be done next year, but 
| of a great war. The Russian Government, which under | the Chamber evidently did not believe him. It has had 

an incompetent ruler is visibly hesitating whether or no | too much experience of the pressure which the bureaucracy 
| it shall attack Austria, and which has induced the Sultan | can exercise, and the bureaucracy is not inclined to give 
| to issue a diplomatic circular implying a strict alliance | up these appointments. The Premier was, therefore, 
| with the Czar, has just published a notice in its demi- | obliged to intervene and explain, that if the Sous-Préfets 


| | official organ, stating that while it has no alliance with | were not of much use as administrators, they were in- 


| France, its present power of making that alliance is a gua- | valuable as reporters to Government, and as agents 
| rantee that its interests will be better regarded by Europe | through whom it could make its opinions and its weight 
| than they recently have been, a covert, but unmistakable | felt throughout the country. He pleaded, therefore, for 
| threat. The German Chief of the Staff, Count von Moltke, | their retention for a time, at least; but the Radicals 
who is the most successful soldier of our time,and whose | would not listen to him. They were determined to 

| wordsinfluence all Germans, and, indeed, all civilised men,on | show him how dependent he was on them, and being 
Saturday uttered a speech demanding 40,000 more soldiers, | joined by the JReactionaries, who in principle are 
j/and at least a million a year more money, avowedly in| favourable to the Sub-Prefectures, they out-voted the 
order that Germany may be made safer against a sudden | Government by 262 to 249. Nearly thirty Opportunists 

| attack from France. He was thinking, of course, of Russia | must have stayed away, and the vote was as clearly a 
/as well as France, but it was of the latter he spoke most | vote intended to shake, if not overthrow, the Ministry as 
ominously. He described the great increase of her forces, | any ever passed. As the Chamber did not think him 

| stated that friendship, or even an agreement with her, was | worth retaining at so trivial a cost, M. de Freycinet was 
{impossible while she demanded her lost provinces, | right in resigning, but his resignation shows the utter 
land mentioned publicly “an invasion” as among the | instability of French politics. Last week, he seemed 
| miseries which a refusal of the vote demanded migbt bring | unusually firm in the saddle, having obtained even his 
upon Germany. He expressed his own conviction that the | vote for Tonquin; but this week he is gone, and there is 
armour of Europe had become too heavy for her, and his | no certainty that any man who succeeds him will be any 
‘| doubt whether “even a rich State,” which Germany is not, | safer. M. Goblet, who has accepted the Premiership, can, 
could much longer bear the oppression of these | in fact, be only a Minister of Affairs, for the Radicals are 
prodigious armaments, His language, though calm and | uncontrollable, and when the Reactionaries choose to join 
measured, was hostile to the last degree; he promised | them, any Ministry can be overthrown. A dissolution 
details in the committee, which is apparently to be bound | might correct this, but there is no probability that it 
by an oath of secrecy, and his words were heard in the | would, and M. Grévy, who looks upon himself as the 
| painful silence which signifies that the audience hold them | regulator of the machine, is most unwilling to apply to 
to be of the last importance. They are so regarded in| the Senate for permission to dissolve. He prefers to 
| France also, where the Government for months past has | choose another weak Ministry, and the consequence is, 
| beer virtually threatening Germany, has been courting | that the civil government is discredited, and that nothing 
Russia in every possible way, has been considering still | remains strong or consistent in France, except the military 
greater expenditure upou its army and navy—the former | administration. It is most ominous that in the midst of 
having already been brought up to the highest possible | the turmoil all parties are agreed that General Boulanger 
| point both of numbers and efficiency,—and has been sup- | must remain Minister of War, thus acknowledging that 
porting as its Minister of War an unscrupulous general | he, and not any Premier, is the necessary man. That is 
| of ability, whose charm for the army and the nation is, | almost a challenge to Germany; but the Chamber is 
| that he is willing to commence the war for Alsace- | indifferent to that, and is as determined on having its 
| Lorraine as soon as ever “circumstances,” which means own way as any self-willed and imperfectly informed 
| alliances, will in any way allow. The statesmen and | autocrat. M. de Freycinet may be arash or otherwise 
| the journalists hardly conceal these facts, or deny their | insufficient Minister, but to overthrow him at a crisis like 
impatience to raise France to her eld military predomin- this, without either condemning his policy or settling who 
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‘; to succeed him, is only to add one more o the many | 

S : i . . + j 
complications, out of which Europe may yet seek a road 
through a great war. 





| 


THE UNIONIST PLAN OF CAMPAIGN. 
Tur speeches delivered at the Liberal Unionist Con- | 
ference on Tuesday, appraised as they have been at their | 
full political value by Lord Salisbury, have cleared the | 
air, and have prepared the way, as no other recess oratory 
has done, for the reopening of Parliament in January. In 
some quarters it was feared, in others it was hoped, that a 
number at least of the followers of Lord Hartington would | 
be found to have become disheartened by their continued | 
isolation, and anxious to return, under cover of some 
plausible pretext, totheirallegianceto MrGladstone. Some- 
thing more than a suspicion, too, had been expressed, that a 
portion of the Unionists would be found eager for the 
adoption during thecoming Session of someplan of common 
action with the Conservative Party, on general political as 
well as on special Irish, questions. After the exceptional 
enthusiasm displayed at Tuesday’s meetings, after such 
addresses as those of Lord Hartington, Sir George 
Trevelyan, and Mr Goschen, after such a letter as that of | 
Mr Bright, dreams, fears, and hopes alike must have been 
dispelled. The Liberal Unionists will stand in the Session 
of 1887 precisely where they stood in and between the | 


| of Irish Home 





Sessions of 1886. They have lost none of their | 
Liberalism, none of their independence, none of their | 
balancing power. ‘The only change is that they have 
gained in resolution, in confidence, and above all, in 
the realisation 
While supporting the Government cordially and 
ungrudgingly in the carrying out of a resolute and intel- 





of their own moral responsibilities. ; 
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it is more than probable that the temporary postponement 


of an effort to grapple with the Irish Local Government 


| question will not prove an unmixed misfortune. The. 
= i eee ; ; 
|Tecent struggle over Home Rale, in which the whole 


country was engaged, the formation—and now the 
consolidation — of the Liberal Unionist Party, have 
given a somewhat different complexion to the whole 
subject of local government for the three Kingdoms. The 
principles of any settlement that may be attempted will 


now necessarily be of a more comprehensive character ; a 
| more serious effort will be made to give that settlement 


the character of permanence. Parliament will have its 
work cut out during the next Session in laying down 
such principles, and in securing such permanence of 
settlement for the United K ingdom, so that, among other 
results, no more may be heard or seen of the pale copies 
tule which are in circulation in Wales 
and Scotland. It will be time enough to apply to Ireland 
the principles and the plan adapted for England and Scot- 
land when there is a reasonable hope of a pacific as well 
as of a permanent settlement. 

_The attitude both of the Conservatives and the 
Unionist parties have thus been clearly defined, and what 
the country now waits for isan equally clear definition of 
the position which the followers of Mr Gladstone intend 
to take up. The question is, how many, or how few, 
English and Scotch Home Rulers will keep in line and in 
league with the politicians who encourage Irish tenants to 
evade the law, to flout the Land Court of Mr Gladstone’s 
own creation, and, instead of seeking redress from that 
tribunal, to decide for themselves what, if any, rent shall 
be paid to their landlords. The “ plan of campaign” 
logically leads, and is meant to lead, to a war against all 
payment of rent in Ireland. Are English and Scotch 
followers of Mr Gladstone prepared-to jom Mr Parnell in 
the defence and promotion of a policy which would sap 
the very foundations of contract? Are they prepared to 


ligible Irish policy whch has their approval, and is to all | see that policy applied to England and Scotland? Lord 
intents and purposes of their conception, they will remain | Salisbury said confidently on Wednesday, “ We shall have 
Liberals, and will take a Liberal and unprejudiced view | beside us many and many a man whose sympathies have 
of whatever measures and proposals dea!ing with matters | hitherto been on the other side.” It is to be hoped that 


outside of Ireland the Government may bring forward in 
the coming Session. At the same tiwe, they will not 
permit themselves to be made the instruments of defeat- 
ing the Government on a non-Irish issue, so as to facili- 


| this confidence will be jastified, and the understanding 
| between the Conservative and Liberal sections of the 
| Unionist Party, which has been defined anew this week, 
| can hardly fail to encourage such of the English and 


| Scotch Home Rulers as draw the line of sympathy with 
| Mr Parneil at commercial dishonesty, to declare them- 
selves. 2 


tate the entrance into power of Mr Gladstone to carry out 
an auti-English policy. 

It is evident that the proceedings at the conference of 
Tuesday have givena stimulus to Lord Salisbury’s pur- 
poses, and a decision to his proposals for the coming 
Session. It may be that when Parliament meets, the 





PRESIDENT CLEVELAND’S MESSAGHE. 
Apart from its references to the fishery dispute with 
Irish question will have to be given precedence over all Canada, the negotiations with regard to which, we are 
Others. That, however, will only be in the event of the told, promise to lead to a reasonable settlement, the 
ll Governanent finding it necessary to arm itself with further | portions of President Cleveland’s Message which excite 
a powers for the vindication of the law and of ordinary | most interest here are those that deal with the tariff and 
commercial honesty against a thinly-veiled conspiracy | currency questions. Both of these questions have latterly 
and “organised embezzlement.” And beyond that, it is | been forced into greater prominence by the financial pros- 
the intention of the Government that ijegislation shall | perity of the States,and although it may be doubted whether 
not go, even the problem of local government in Ireland | Congress will be inclined to take any definite action with 





being postponed until the same problem, in so far as 
concerns England and Scotland, has been dealt with. 


We have thus distinctly outlined a policy in respect of | 


Ireland for the immediate future. It is no doubt a 
negative rather than a positive policy; a policy of resist- 
ance rather than a policy of progress. But this is inevit- 
able. Until the Government have undeceived the Irish 
people, and have met and conquered the authors of “ The 
Plan of Campaign,” it would be waste of time, 
and worse, to offer to their opponents, under the guise of 
county government, an organisation which might be turned 
against them. It is a policy, moreover, which is not ot 
the Government’s seeking, for as Lord Hartington said on 


Tuesday, Lord Salisbury and his colleagues have_ 
“admittedly done all they ean to influence the landlords | 


in the course of justice.” It is a policy which is being 


thrust upon Parliament not “by the landlords, who are | 


admitted, in the vast majority of cases, to have met their 
tenants in a conciliatory spirit,” but by “the men who for 
a political purpose, and with the object of proving to the 
people of Great Britain that the government of Treland is 
an impossibility, have brought, and are bringing, these 
}| Stave and dire misfortunes on the people of Ireland.” But 


ras it | regard to them during the short Session now opened, they 


will certainly press for solution in the near future. 
The main factor in the situation is the enormous 


| Thus, in the year ending June last the revenue exceeded 
| the expenditure by fully 18; millions sterling, and it is 
calculated that if no change is made in the scheme of tax- 
ation, the current year will yield a surplus of fully 18 
| millions. In the past this free revenue has been applied 
| by the Treasury to the reduction of the National Debt. 
| But the limit of its use in this way has now been nearly 
/reached. The only debt bonds which the Government 
have the power of redeeming at will are the 3} per Cents., 
of which only about 15,000,000/ are now outstanding. 
The remaining debt consists of 4) per Cent. bonds, which 
‘are not redeemable until the Ist of September, 1891, and 
of 4 per cents., which do not become redeemable until the 
1st of July, 1907. The time is consequently close at hand 
when all the debt which the Government have the option 
| of paying off will have been redeemed, and then, as Presi- 

dent Cleveland points out, “‘ if-the present revenue system 
| continues, there will be vastly more income than is neces- 
| sary to meet expenses, thus creating an excess which may 





revenue surplus that now yearly accrues to the Treasury. | 
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| value of about 32,800,000/, and against these silver certi- 


| be uselessly hoarded, or lead to wasteful public extrava- | 1881, there were in the Treasury silver Jollars to the 


The spectacle of a Treasury groaning under the tee 

of a huge surplus, and casting about for some means z 

relieving itself of the burden, is one which the people 

and Governments of the Old World must regard with 

‘envy. Yet, however enviable the financial position of the 
States may appear from the standpoint of those nat ons 


. . nh . ay 
that have a never-ending struggle to make ends meet, 69 | 


the Government at Washington it is embarrassing enough. 


The ready way out of the difficulty is to reduce taxation, | 


ficates to the amount of 18,700,000] were in circulation, 
the balance of silver coin for which no use could be found 
| being thus 14,100,000/. On the Ist of November this 
' year the stock of silver dollars in the Treasury was 
| 36,600,000/, the amount of outstanding silver certificates 
| 20,100,000/, and the balance of unused silver conse- 
quently amounted to 16,500,000/, or 2,400,000/ more than 
at the same date last year. It is quite evident, therefore, 
not only that the silver coinage is greatly in excess of 


2 4 . - sty | . " r ‘ ot. Ty. a6 ~ °T oO ‘ € ~~ a 
but every attempt in this direction meets with strenuous | current wants, but also that the Treasury holds a surplus 


; : Tee ne 
opposition. The two main sources of revenue in the States | 


. | 
are the duties levied on imports and the Excise duties on | 
spirituous liquors and tobacco. Against any material 
modification of the import duties the Protectionists will | 
fight tooth and nail; while,on the other hand, there is a) 
large, and probably a preponderating, volume of | 
opinion against a reduction of the Excise duties, whieh | 
are certainly not excessive, and fal! upon a class of com- | 
modities which in all countries are rightly regarded 
as the most legitimate objects of taxation. Thus | 
no proposal which the Government may make will | 
meet with general acceptance ; and although Presi- | 
dent Cleveland strongly recommends the repeal of | 
all import duties on raw materials, and a ‘gradual | 
reduction of the duties on manufactured goods, | 
Congress, it is to be feared, will hardly be inclined to act | 
at present on his suggestion. The disposition will probably | 
be to defer coming to a definite decision until all possible | 


debt redemptions have been effected, and meanwhile the | 


Protectionists will be striving to dissipate the surplus, | 
either by increasing expenditure, or by diverting to local | 
authorities some portion of the excise revenue that is now | 
collected by the State. There can be no doubt, however, 
that the superfluity of the Treasury resources has given | 
the Free-traders a strong vantage ground from which to | 
press forward the question of tariff reform, and to press 
it with much better prospects of ultimate success. 

One suggestion for the disposa! of the surplus which 
has been made by Mr Manning, the Secretary of. the 
Treasury, is so briefly referred to in the telegrams, that 
further information respecting it is needed before it can | 
be properly discussed. Mr Manning, it would appear, pro- 
poses that excess revenues should be applied to redeeming 
the 69; millions or so of greenbacks now in circulation. 
As a maiter of fact, if the retirement of the Government 
paper money were resolved upon, there would not be 69} 
millions to redeem out of revenue, but only 49} millions, | 
because the Treasury now holds a gold reserve of 20 
millions against its note issues. That, however, is a 
matter of detail, and the vital question is what currency 
Mr Manning proposes to issue in place of the notes, 
should they be withdrawn. It is to be remembered 
that the note issues of the national banks, which supple- 
ment the Government issue, are being rapidly reduced, 
and, in fact, gradually extinguished, by the redemp- 
tion of the bonds upon which they are based. And 
if concurrently with this extinction of private issue the 
Government issue were also suppressed, the States would 
be left without any paper currency at all, with the excep- 
tion of the certificates issued by the Treasury against 
deposits of gold and silver. In that case, it would, of 
course, be silver, as the cheaper and more abundant metals, 
that would be made to form the basis of the paper cur- 
rency, and-a very long step indeed would be taken towards 
placing the currency of the country on a purely silver 
basis. This, however, is obviously not what Mr Manning 
desires, because he advises the repeal of the existing law 
for the compulsory coinage of silver, partly on the ground 
that it causes an undue displacement of gold by silver ; 
and as it is not at all likely that Mr Manning is really 
acting so inconsistently, it will be best to wait for the text 
of his report before venturing upon any criticism of it. 

On the vexed silver question, the President practically 
repeats the recommendations he made twelve months ago. 
Since then the Treasury have been striving, by every 
means in their power, to utilise for currency purposes the | 
silver money they are compelled to coin, their devices | 
including latterly the issue of one-dollar silver certificates. 





In spite of all their efforts, however, the stock of unused | Midland ........ eat owes Saaen 


silver continues to augment. On the Ist of November, 


| idea is we have frequently endeavoured to show. 


' reasons for this condition of affairs. 


stock which, even if not a single new dollar were coined, 
would enable it to meet all the requirements of the 
country for several yearsto come. There is, consequently, 
not a shadow of necessity for the continued coinage of 
silver, and very pertinently, President Cleveland reminds 
Congress that “there seems little propriety in 
building vaults to store silver, when the only pretence 
for its coinage is its necessity as a circulating medium,” 
He recommends, therefore, that the coinage should be 
suspended, and Secretary Manning backs this reeommenda- 
tion by an argument to the effect that such a suspension, 
by largely augmenting the market supplies of silver, will so 
disorganise the market for the metal, as to compel Euro- 
pean Governments, and more especially the Government 
of this country, in self-protection, to adopt a system of 
international bi-metallism. How utterly fallacious this 
Instead 
of working towards bi-metallism, the suspension of the 
silver purchases of the American Government would, in 
our opinion, have the very opposite effect. But be that as 
it may, the coining by the United States year by year of 
millions of silver dollars which nobody wants is so eggre- 
giously foolish a proceeding, that it is impossible to believe 
that the people will long permit the public money to be so 
wastefully employed. 

HOME RAILWAY DIVIDEND PROSPECTS. 
Tue traffic returns of the Home railways have recently 
been considered somewhat disappointing, and on the 
Stock Exchange the prices of the ordinary shares, as a 
whole, have drooped. It is not difficult to understand the 
An undoubted 
improvement has taken place in trade, and in most 
influential quarters much confidence has been expressed 
in regard to the future, the result being that operators 
have been at times disposed to take a roseate view of the 
position of Home Railway shares. And this disposition 
has been occasionally accentuated by the continuous 
advance in the prices of American railway securities, 
owing to the very marked accession of prosperity which 
the revival in trade has brought to those companies. But 
as time has gone on these hopes have found but little 
support in the English railway traffic returns. It is true 
that they exhibit a distinct improvement, but then this is 
very much below the great expectations which had been 
indulged in, and now people are perhaps rather inclined to 
view the outlook in too gloomy a light. It will be well, 
therefore, to briefly examine the results of the half-year’s 
working, and from the scanty data available, form a general 
opinion as to the probable character of the forthcoming 
dividends. 

The following statement shows the total receipts of the 
seventeen leading lines to date, together with the gross 
and percentage increase or decrease as compared with 
the corresponding period of last year :— 

Aggregate 
Receipts to Inc. or Dec. Compared 


Company. Date. with 1885, 
From July 1, £ £ % 


Great Eastern 1,617,519 22.951 ... +14 
Great Northern 1,772,715 a “ 
Great Western 3,528,820 11,010 ... +03 
Lancashire and Yorkshire ..._ 1,760,814 65,751 ... +39 
London and Brighton 1,042,862 44,496 ... +45 
London, Chatham, & Dover 628,587 25,626 ... +43 
London and North-Western 4,472,797 57,425 ... +13 
London and South-Western —_ 1,363,061 18,893 ... +1°4 
Manchester, Shef. & Linc.... 940,090 6,743... -O4 
Metropolitan 292,141 11,020 ... +3°9 
Metropolitan District 184,877 4,222 ... +23 
118,648 ... -3°5 
43,856 ... —1°5 
+ 27,508 ... +2'9 


North-Eastern 
South-Eastern ............ devin 


Pitti tettetett+ 


2,757,092 
980,933 
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From August l. 








CeISAQTMER Gis ccicesecssasxs er, 1,039,119 ~ 15,046 ~1°4 
Glasgow & South-Western 396,920 ... + 1,315 403 
North British ..........:.:000+ 972,330 + 17,086 418 

DN si iineibipstes 27,005,706 $126,333 4047 


The total increase in the gross receipts to date amounts 
to 126,333/7, or only $ per cent., and with the excep- 
very small, are not likely to be materially altered during 
the remaining weeks of the year. But upon examina- 
tion, the results look rather more favourable. It will 
be seen that the Midland Company has suffered to an 
exceptional extent during the half-year, and that if the 


! 


| 
} 
| 
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revenue would probably have been obtained without add- 
ing appreciably to the expenses, while the lessened goods 





| traffic would have permitted of some increased economy in 


working. But this half-year we are afraid that no such 
interpretation can be put upon the figures, because it is 
almost certain that the reduction in the goods receipts is 


| due, not so much toa smaller volume of business, as to 


decrease in its revenue were eliminated from the total, the | 


gross increase would amount to the respectable sum of 
about a quarter of a million. 
the North-Eastern, 


Sheffield, and Caledonian com- 


panies alone show reduced receipts, and only in the | 


first-named instance is the shrinkage at all heavy. 


best of all, the increase in the receipts ranging from 
about 3 per cent. in the case of the South-Eastern 
to 44 per cent. in the case of the London and Brighton. 
For these two companies too—but not for the 


London, Chatham, and Dover—we have working state- 


ments to the end of October, which show that the expenses |. jac, sndinata . ; ‘ 
have also been kept down somewhat below the level of last oe have indicated will do better than a year ago, but in 


99 


year. Amongst the so-called “heavy,” or goods lines, 
the Lancashire and Yorkshire, which has long been in low 
water, shows a satisfactory increase. The North-Western 
shows a moderate gain, but the Great Western has not 
much more than held its ground. Inthe case of the North- 
Eastern, there is a rather heavy loss; but, after all, the 
main feature in this group of lines is the shrinkage of 
118,6487, or 34 per cent. in the receipts of the Midland 
Company. For this decrease no substantial reason can 


explained, it is certainly very unsatisfactory. The Sheffield 
has lost ground a little; but, according to its last revenue 
statement, the decrease to date in the net receipts is 
trifling. The Great Northern’s earnings show next to no 
change; but in the case of the other English companies, 
there isa small gain as compared with last year. Amongst 
the Scotch lines, the Caledonian has gone back, while the 
North British has improved its position. 

In the three instances referred to above, the periodical 
revenue statements show the state of the net revenue, but 
inregard to the other thirteen lines, we have no such 
information, and it is, therefore, very difficult to guess 
how they have been faring. It will be, however, of some 
use to see from what class of traffic the above results 
have been obtained. This is shown in the following state- 
ment, which separates the gross receipts to date from 
passengers and goods :— 

ComPARATIVE INCREASE or DECREASE in PassENGER and Goops 
RECEIPTS to date. 





Passenger. Goods. 
£ £ 
Great Eastern ..........sccoscssees + 33,800 - 10,990 
Great Northern —...........scc0000 + 27,600 — 27,300 
Great Western .............cesesees + 35,000 - 24,000 
Lancashire and Yorkshire ...... + 18,100 oo 47 ,500 
London, Brighton, &c. ............ + 36,700 + 7,800 
London, Chatham, and Dover + 19,100 + 6,600 
London and North-Western ... + 61,400 - 4,000 
London and South-Western...... + 22600 ... - 3,4 
Manchester, Sheffield, & Lincoln + 2,500 ... - 6,200 
Metropolitan: ..0scc..:ccseseeeessesee + 11,000 ... ive 
Metropolitan District ............ + 4,200 ... goes 
NUIT ccredaubtina wos vense<etneceens + 27,200 ... - 145,700 
North-Fastern .............. coves + 9,500 ... — 53,400 
South-Eastern .........cccseeeeeeee + 27,800 + 
Ciedabbtii Es. ccaiiiins titi: + 22,500 — 37,500 
Glasgow and South-Western ... + 2,7 .. = 1,400 
I Mas chisbncrsitveutions + 20,100 ... -— 2,900 
PW > cn ddcucde cde seubrbins + 381,800 — 255,400 


Apart from the Midland, | 





erent tA LLC CCC LLC LL LA 


. ; ' the lower e ar ; is j “¢ i i , 
tion of the Scotch lines, these figures, which are really | nessa er rates, and so far as this is the case, it simply 
Y | me 


| over, it 


so much deducted from net profits. More- 

does not seem possible to expect any 
real savings in that large part of the expenditure 
which consists of outlay upon materials—rails, sleepers, 
coal, oil, tallow, &c.—since prices have recently tended 
upward, and have, as a whole, probably been higher than 
they were injthe latter half of 1885. In one respect, how- 
ever, the companies are mostly better placed than they 
have latterly been, and that is in regard to the amount 
of new capital upon which they will have to pay interest. 
No safe estimates of these new capital charges can be 


; | given, but, as a whole, th ighter, fo it: 
The Southern passenger lines have, as a group, fared | ° » Dut, hole, they must be lighter, for the capital 


account has been decidedly kept down of late. There are, 


however, a few well-known exceptions, amongst which are 
the South-Western and North British. As a whole, it is 
evident that, although the prospect is not altogether 
unsatisfactory, nothing very brilliant can be expected in 
the way of dividends for this half-year. A few lines which 


most cases the moderate increase in earnings will not, we 


think, permit of dividends being more than maintained. 


In only one case—that of the Midland—do2s a decided 
reduction seem inevitable, for it is thought likely that, 
owing to some special reasons, the North-Eastern may be 
able to largely cut down its expenditure. 





|THE RELATIONS OF PART-OWNERS OF SHIPS. 


be given; and until the circumstances attending it are | 


ConstpERING the number of part-owners of ships and 
their varied characters, many even not holding their shares 


| in their own right at all, but as executors or trustees of 


deceased owners, it is not surprising that disputes are 
so numerous, and that such untenable positions are often 
taken up by owners. At the same time, it would be very 
desirable if part-owners were to realise a little more 
accurately than they often do their position as possessors 
of ships. It has to be borne in mind at the very beginning 
of such a position, that a part-owner in a ship is the 
owner of a distinct share of the vessel; that he is nota 
partner with his other co-owners, but that the several 
owners are what in legal language is known as tenants 
in common, just as if each owned a separate piece 
of a field which was divided into sixty-four parts. It 
follows from this position, that no one of the part- 
owners can bind another in a contract with a third 
person unless he is authorised so to do; thus, 
especially in regard to small vessels, when no formal 
managing owner is appointed, the person who takes on 
himself the responsibility of ordering things for a vessel 
ought to be very careful to see that he has full authority 
so to do. But whilst a part-owner is to some extent, 
protected against his credit being pledged by another 
owner, the same position yet places him at a disadvantage 
compared to a man who is a shareholder in a joint. 
stock limited liability company. For as soon as it is 
shown that the part-owner has authorised the other part- 
owner to pledge his credit, as soon, that is, as it is 
proved that the part-owner has authorised the other to 
be his agent, then he is personally liable for the full 
amount of the debt, although—empty privilege as it 
sometimes is—he has a right to contribution from the 
other co-owners. Of course, where this position is made 


It will be seen that the increase has been almost entirely | clear, the raison @étre of the limited liability single 
in the passenger receipts, which have, in fact, expanded to | ship companies becomes clear, for a man can enter into 
a very considerable extent ; while the goods receipts have | a shipping venture without any danger of having to 


generally fallen off, the only important exception being the 
Lancashire and Yorkshire. Usually, so far as the 
immediate results to the railways are concerned, this would 
not be considered unsatisfactory, since the larger passenger 
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pay ap a large and uncertain sum, which he may never 
recover from co-adventurers, who may be men of straw. 
At the same time, whilst the question whether one 
part-owner is authorised to do certain things by 
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the others is purely a question of evidence of authority, | 
on the other, the appointment of one ap tggerevh 
person as ship’s husband and managing owner 1s quite 


sufficient evidence of his authority to do such things as 
are strictly within his duty as a managing owner, and 
thereby to bind all and each of the other part-owners. It is 
for this reason that so much care should always be taken in 
the appointment of a managing owner, and that the appoint- 
ment of managing owners by persons who own shares in | 
ships, and are altogether ignorant of shipping business and 
of the character of the person appointed, has from time to 
time been disastrous to the owners and to the crew. And | 
when speaking of the appointment of managing owners, It 1s 
well to draw attention to the unsatisfactory manner in 
which ships’ husbands are usually remunerated. As a 
general rule, they are paid a percentage on the gross 
earnings of a ship, and, often in addition, by commissions 
on various parts of their regular duty, as making charter | 
parties, obtaining cargo, and so forth. Such a system 1s) 
altogether opposed to the real interest of the owners of 
ships, and there can be no question that prudent part- 
owners should stipulate that the managing owner shall 
receive a fixed sum per annum, and a percentage on net | 
earnings. It says little for the business capacities of part- 
owners that a system which would not be tolerated in 
other branches of business has become so common in the | 
shipping trade. 

But, again, conversely, the managing owner has to bear 
in mind—which he frequently does not do—that his 
position is not that of an absolute autocrat. Thus, while 
it is not easy actually to define the extent of the ship’s 
husband’s authority, it has been distinctly laid down from 
the Bench that after the completion of a charter party he | 
has no power to cancel it. ‘A ship's husband,” it was | 
said, “ has no authority to pay a particular sum for the 
cancellation of the charter party, and I doubt if he has | 
authority to cancel it at all.’ It is equally certain that | 
the managing owner cannot mortgage or assign the 
freight of a ship, and equally also, that he has no power to | 
sell a ship unless he is specially authorised so to do by the | 
other co-owners, and it goes without saying that however | 
desirable it may be that a ship should be sold, the | 
managing owner can only sell the whole sixty-four shaves | 
in it, if the owners of all the sixty-four shares consent 
thereto. Thus, when persons become shareholders in.a 
ship, they are apt to forget the considerable difficulty there | 
may be in getting quit of their shares, for whilea ship, asa 
whole, may commanda fair price, a certain number of shares 
in it may go for very little. Itis possible, indeed, fora few | 
obstinate and misguided part-owners to ruin the whole | 
business. Moreover, though the Admiralty Division has | 
power to order the sale of a ship, yet it is next to impos- 
sible to get the court to make an order for the sale of the 
whole ship at the instance even of a majority of part- 
owners. “ A part-owner,” said Mr Justice Butt, “ who may 
always sell kis own shares in a ship, must make out a very 
strong case to induce the court to’ make an order for the 
sale of the whole ship,” And even utter inability tu agree 
as to the management and the occupation of a ship, with | 
continual disputes in relation to it, was not considered | 
sufficient ground on which to make such an order. 

There is one thing, however, which a managing-owner is | 
bound to do, and that is, to render clear accounts to his 
co-owners at reasonable intervals of time. If this rule is 
borne in mind many disputes are avoided, because all parties 
are then aware of the financial position of the ship. We 
do not desire to say that managing owners are, as 
a rule, lax in this respect; but unquestionably accounts 
are sometimes kept back for many voyages, and for a long 
period of time. During all this time the managing owner 
is, Of course, earning his commission, generally calculated 
on the gross earnings of the vessel, which it might be would 
not be the case if the character of the credit and debit sides 
of the account were known to the part-owners. Norcan it be 
too well known that the Admiralty Division has authority 
to compel a managing owner to render accounts, and even 
if these show in the end that no sum is due to the part- 
owners, to condemn the managing owner jn costs, if by his 
procrastination he has caysed an application to the court 
to become necessary. Another point which it is always 
best for owners to bear in mind is, that the great principle 
that the majority shall govern is as applicable to shipping 








THE ECONOMIST. 


| ing co-owners. 
| compulsory sale of a ship by order of the judge of the 


[Dec. 11, 1886. 


as to political matters. The owners of a majority of 
shares have a right to the possession of the ship; and 
thus, if they revoke the authority of the managing owner, 
even though he is supported by a minority he can 
be compelled to give up possession. On the other hand, 
the minority always have it in their power, unless by some 
very strict agreement they have debarred themselves from 
their legal rights, to oblige the majority to give security for 
the value of the ship, that is, for a stated period, or until her 
return to this country. Except as a means of protecting 
themselves against actual dead loss, or to compel the 
majority by force of inconvenience to buy their shares, this 
is a measure of little value to the recalcitrant minority. 
For it is obvious that though no risk may be run, it is 
altogether unprofitable to have capital locked up, bearing 
no interest, and this is the position of the minority under | 
such circumstances. They incur no losses, but they are 
entitled to no profits. So that in most cases, the best way 
out of such a dilemma is for the majority to purchase the 
shares of the minority. It is equally obvious from this 
position of things that a minority have it practically in 
their power to withdraw the management of a ship from a 
particular individual, He can only manage the shares of 
those who have given him authority so to do, and if the 
minority withdraw that authority, the manager is placed 
in a position so untenable, that no man of business could 
act in it with advantage either to himself or to his consent- 
Under such circumstances as this, the 


Admiralty Division is really the best course for the interest 
of all parties. The Admiralty Court Act of 1861 appears 
to have contemplated the necessity and desirability of such 
a proceeding, and the recent reluctance shown by the 
Bench to exercise this authority is calculated to keep 
open disputes which are to the advantage of neither a 
majority nor a minority of part-owners. Itis for the benefit 
of every part-owner of a ship that there should exist an 
authority capable of putting an end to disputes in a 
businesslike and just manner, since it is altogether impos- 
sible that, considering the various persons who constitute 
part-owners of ships, bitter disputes should not from time to 
time arise, which are almost incapable of solution except 
by an outside authority. 


THE GUINNESS INCIDENT. 


| . . . . 
Ir is not easy to disentangle the numerous and conflicting | 


rumours as to the attitude of the Committee of the Stock | 
Exchange with regard to the quotation of the securities of | 
Arthur Guinness and Company, Limited, that have been | 
current day by day since we penned our remarks of last | 
week. Nor is it very important now to do so, since Messrs | 
Baring Brothers have practically abandoned their former | 
position, and have agreed to turn their scrip certificates | 
into certificates in the names of the allottees, which can 
only be transferred out of such names by the signatures | 
of both the transferor and transferee to a deed stamped | 
and witnessed in the ordinary way. Upon this assurance, 
the Stock Exchange Committee, which held a special | 
meeting on Wednesday to consider the matter, comsented || 


| to fix the 21st instant as a special settling-day for the 


shares and debenture stock of the undertaking. The 
question of quotation has been “ deferred,” which, we 
suppose, means little more than that when Messrs Baring 
Brothers have made their scrip certificates nominative, and 
have thus legally retraced the false step which they took 
in the first instance, an application for quotation may be 
made again, with better chance of success. 

It is worth notice that the settlement granted is 
only in the partly-paid shares, though it is understood 
that a large proportion of both classes of shares have 
already been fully paid under the option given in the 
prospectus. The effect of this decision will be that the 
fully-paid shares—which seem, though their position is 
not very clearly defined, to have been already converted 
into stock—will not be available for the purposes of the 
settlement on the 2lst inst. Thebargains in Guinness’ 
shares that will have to be arranged at this settlement are 
reported on all hands to be colossal in their number and 
dimensions ; and the artificial restriction of the shares 
that will constitute a good delivery can hardly fail to 
result in a squeeze at the last. : 
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It is only right to add the Stock Exchange Committee | 


are to be sincerely congratulated upon making a| 
strong stand against the influence, direct and indirect, 
|| which must have been brought upon them to allow the | 

Guinness securities to be quoted in the form in which 
Messrs Baring Brothers chose to issue them. For onthe one 
{| hand, there would be the very natural desire not needlessly 
{| to offend or discredit a great firm of capitalists, with whom 
the Stock Exehange must have many dealings ; and on the 
{| other, the individual dealers in the market sought nothing 
better than the free and rapid delivery of scrip certificates 
after the fashion of bonds to bearer, without the trouble, 
}| expense, and delay of transfer deeds. There were at one 
time rumours that the committee sitting at Capel 
Court had refused a settlement to the Guinness shares, 
which would have had the effect of cancelling all the 
{| innumerable bargains in them. Probably the rumour was 

so far true, that Messrs Baring were given to understand 
that if the application for settlement in their dubious scrip 
certificates were pressed, a definite refusal would have to 
be given; and the issuing firm, therefore, resigned them- 
selves to the inevitable, and fell back upon the customary 
and salutary practice of a binding release by the seller 
and acceptance by the purchaser. [f no other lesson is 
learnt from the incident, it will at least show that the 
Stock Exchange Committee is equal upon occasion to an 
{/insistence upon the precautions which, in the public 
|| interest, it judges to be right and proper. 

As it happens, too, Messrs Barings have, although 
unconsciously, rendered a great public service, by causing 
attention to be directed to a subject which might other- 
wise have been overlooked, for in attempting to justify the 
issue of the scrip, the friends of Messrs Barings have 
|| pointed out that several important companies, and notably 
some of the leading London banks, including the London 
and Westminster, the London and Joint-Stock, the Union 
Bank of London, and the City Bank, have in recent years 
raised additional capital by the issue of shares, which, in 
the first instance, have been represented by scrip certifi- 
cates, transferable by delivery in the same or a similar 
form to that adopted by Guinness and Co. A reference 
to the Stock Exchange Official Share Lists places the 
accuracy of this statement beyond controversy, but the 
undisputed illegality of Messrs Barings’ action points 
most forcibly to the conclusion that the issues of scrip 
certificates to bearer by the banks referred to rested 
on no firm legal basis. Possibly in the interval which 
has now elapsed since their issue, the rights of the 
allottees and transferees of those companies’ shares 
have become adjusted, but to us it seems the 
fact that such a practice jhas previously obtained 
renders it imperative on the Government, either 
by the exercise of existing powers, or the acquisition of 
more extensive ones, to insure in the future the protection 
of the public against a practice which, as demonstrated in 
our issue of last week, so readily lends itself to the perpe- 
tration of the grossest frauds. 

That it is illegal for a railway or any other company 
subject to the Companies’ Clauses Act to issue scrip to 
bearer in respect of partly paid up shares has already 
been decided, and there appears to be no intelligible 
ground for supposing that companies formed under the 
Limited Liability Acts are not governed by the same 
principles, while there are cases and decisions to prove 
that the position of the holder of the scrip certificate is 
that as such he is neither liable to take up the share 
ee in the certificate, or to contribute a sixpence to 
the payment of the creditors of the company issuing 4 
That any public company, much less a bank, asking the 
confidence of the public should be allowed to raise its 
capital and consequently obtain credit on so unstable a 
basis is obviously most impolitic, and now that publicity 
has been given to the eabinss; it is impossible for the 
authorities, who are responsible in such matters, to 
allow the Stock Exchange Committee to remain unsup- 
ported in their efforts to protect the public. 
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Lire Insurance anp Srock Excuanae Sprcuna- 
TI0N.—During the past week there has been a develop- 
ment of Stock Exchange speculation so peculiar as to 
deserve a brief notice. It appears that a short term policy 
for four months has been effected in London upon the 


| life of Mr Jay Gould for a large amount—the sum is 


variously reported at from 100,000/ to 150,0007—upon 
which a premium of ll 7s 6d per cent. has been paid. 
The explanation given here is that some large 
operators for the rise in the “ Gould” stocks, fearing the 
effect upon the market of such an event as the death of 
Mr Gould, have taken out the above policy to protect 
themselves against this risk as long as their operations 
remain open. This is the account generally given and 
and generally believed, but cynical people might possibly 
say that the transaction could also be explained on the 
assumption that Mr Jay Gouid has become a temporary 
: bear” himself of these stocks. In any case, however, 
it seems clear that the policy in question has been effected 
in connection with some speculative Stock Exchange 
operations, and we should imagine it forms a unique 
instance of the kind. It is not, however, very likely to be 
followed in future by “ bull” operators, since they thereby 
simply disclose to the world their own position, and so 
invite attack, 


_ Tue Exciss Revenvr.—-There are some points of 
interest in the tables showing the quantities of beer and 
spirits charged with duty during the six months ending 
the 30th September in this and the two preceding years, 
which are published in the Board of Trade Returns for 
last month. The quantity of beer for home consumption 
on which duty was paid was this year 13,396,400 barrels, 
as compared with 13,184,500 barrels in the same period 
of 1885, and 13,372,700 barrels in 1884. Of late, there- 
fore, our consumption of beer would appear to be increas- 
ing, butit is otherwise in the case of spirits. Of these, 
the quantities retained for consumption in each of the 
three divisions of the United Kingdom were as follows :— 


Six Monrtus ending September 30. 


1886. 1885. 1884. 
Gallons. Gallons. Gallons. 
6,669,200 ... 6,921,100 7,558,700 
.-» 3,019,400 3,185,700 
209,400 ... 2,170,000 2,317,100 


Total U.Kingdom 11,852,200... 12,110,500... 13,061,500 


Both in England and Scotland, it will be observed, the 
consumption has been steadily diminishing; whilst 
[reland, on the other hand, has, as compared with last 
year, not only maintained, but increased her consump- 
tion. How is this to be accounted for? Is it that Irish- 
men are more prosperous than Englishmen and Scotch- 
men? or is it that some of the money which is being 
withheld from the landlords is being spent with the 
publicans ? 


THe Decuine IN THE VALUE oF AGRICULTURAL 
Propucts.—Mr Little, the Chairman of the Farmers’ 
Club, has contributed to the“ Farmer’s Almanac for 1887,” 
an interesting series of tables, which compare the gross 
value of the chief articles produced by the British farmer 
in the ten vears 1876-85, with that of the ten preceding 
years. Mr Little gives the estimates for each class of 
produce in detail, and he is careful to explain that his 
tables are not to be regarded as a balance-sheet of British 
farming. For one thing, a number of articles, such as 
dairy produce, have, for various reasons, not been taken 
into account at all, and several circumstances which would 
qualify the great falling off in value brought out in the 
summary statement have to be taken into consideration. 
Thus, for instance, “a decline in the value of any corn 
consumed by working horses in the farm tends to decrease 
the cost of cultivation—so also if corn is converted into 
meat, the meat costs less to produce if the food can be 
purchased at a lower rate.” But after every extenuating 


on 
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circumstance has been taken into account, the figures in | 


Inpran Ratiway Reports.—The half-yearly reports of 


the following table are, he thinks, sufficiently startling, | three of the Indian railways, issued this week, show the 


and as to that there will be few to disagree with him :— 
- ° . | 
Gross Vauves in Great Britaty of — 


Average of | 
1866-75. | 
£ 
33,530,000 | 
18,964 000 | 
16 911,000 | 
21,544,000 | 
22,136,000 | 
11,833,000 | 


124,918,000 | 


Year Average of 
1885. 1876-85. 
£ > 
15,922,000 
14,901,090 
13,941,000 


L 
21,960,000 
16,924,000 


Mutton , ‘ ‘ 
| Wool 6,838,000 
| Total of above —— 

| items 90,047,000 


105,741,000 


'The average gross value in the past ten years of the 
| enumerated articles was fully 19,000,000/ less than the | 
average of the previous ten years, while the total for last | 
year fell short of the earlier average by nearly 35,000,000/. 
| Such an enormous fall has, of course, told very heavily, 
both upon landlords and tenants, but two things have to 
be remembered in connection with it. Firstly, it is not only 
agricultural products that have fallen heavily in value of 
| recent years. All other branches of industry have had to | 
contend against a similar decline. And, secondly, the loss | 
of the farmer has, toa very large extent, been the gain of 
the consumer, so that the nation, as a whole, has not 
| suffered to anything like the extent which a comparison of | 
selling values might at first sight be taken to indicate. 


Tue GrowtH In Bankine Capirat ano RESERVES.— 
In the “ Banking Almanac and Directory for 1887,” Mr | 
R. H. Inglis Palgrave continues his annual record of the 
movements in the capital and reserves of the joint-stock | 
banks of the United Kingdom. The figures for the 
current year are brought up to October, and at that | 
date the aggregate capital of the banks is set down at 
69,684,0001, as compared with 69,332,000/ at the end of 
1885, and the aggregate reserves at 30,753,0001, as com- 
pared with  30,564,000/. The growth during the 
year has thus been comparatively slight, as will perhaps 
be more clearly seen from the following statement, which 
shows the additions made to capital and reserves by the 
English banks during the last eleven years :— . 





Joixt-Stock BANKs. —ENGLAND and WALEs. 
Additions 
to Paid-up 

Capital. 
P 


Additions 
to Reserve 
Funds. 
£ 

129,984 
875,712 
943,530 
1,046,770 
352,217 
427,864 
1,390,943 
308,832 
766,764 
853,448 
924,693 


177,632 
945,901 
1,191,926 
1,354,132 
648,000 
43,976 
1,597,058 
889,394 
335,429 
529,704 


8,020,757 

Of late, Mr Palgrave reminds us, banks, like other business 
institutions, have had to submit to some diminution of 
profit; and in connection with this, he directs special 
attention to one point, which deserves notice. “The low 
rate of profit,’’ he writes, “‘ has been accompanied in many 
cases by an increase in the work of bookkeeping. This, of 
course, means more labour, and also more expense. When 
a record of the amount of the cheques drawn on 
a bank has been preserved, we believe that in most 
places it will be found that the average is smaller. 
Hence, even with the same turnover, the number 
of cheques which has t> be dealt with increases. 
This circumstance renders the work of the clearing, and 
in particular of the country clearing, more laborious. It 
may be a matter of consideration for bankers how far 
steps can be taken for establishing local centres for the 
purpose of the clearings of various districts of the country, 
such as the one already in existence at Manchester. It is 
not possible to go further into details here, but the subject 
is one which deserves consideration’ We therefore take 
this opportunity of calling attention to it.” 


8,606,069 
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|} Madras...... 


| following results as compared with 1885 :— 


-—-Receipts.—~, Expenses Net Earnings.-~ 
18:6. 1835. 1886. 1885. 1886. 1835. 
: & & 4 re ; 

687,203 ... 266522 ... 
sssesesceese 309,025 .., 350,833 ... 205,737 ... 201,577 ... 153,288 ... 143,758 
Oude & Rohilkund. 367,125 ... 311,933 ... 188,388 ... 194,289 ... 178,237 .., 


661,247 ... 673,268 ... 787,033 ... 676,23 


© t 
Bombay, Baroda,&e. 722,180 .. 277,402 ... 455,658 ... 409,801 


ee 


1,443,339 ...1,349,47) ... 


The gross receipts, it will be seen, have increased to a 
material extent in each case, but the Oude and Rohilkund 
Company, which operated a larger mileage, shows the 


| greatest gain, due largely to the carriage of railway 
| material. 


In the figures of the Bombay, Baroda, &c., the 
receipts of the Rajputana-Malwa and Cawnpore-Achnera 
lines are not included, and the comparison is, therefore, a 
fair one. This line, it may be noted, carried 19,151 tons 
of wheat in excess of 1885. Despite the increased 
mileage of the Oude and Rohilkund, the total expenses 
of the three companies show a, slight reduction, and 
the net earnings have benefited to the extent of 
110,8807, or 16, per cent. As a consequence, the 
Bombay, Baroda, &c., is able to pay an excess dividend 
for the half-year of 1/ 13s 6d per cent., while the Oude 


'and Rohilkund nearly earned the full amount of its 
| guaranteed interest. 


ProaGREss OF THE Basic or THomas Griicurist Process 
FOR THE TwetvE Montus ENpDING OcTosBeEr 31, 1886,— 
The total make of steel and ingot iron from phosphoric 
pig during this period amounts to 1,313,631 tons, being 
an inerease over the make for the previous twelve months 
of about 368,314 tons. It is noticeable that of this make 


'no fewer than 927,284 tons were ingot iron, coutaining 


under 17 per cent. of carbon. The makes of the various 
countries for the twelve months ending Septem ber 30 
1885, and October 31,1886, respectively, were as follows :— 


“| 

| 1885. 
| With | | With 

1 TY T 
Total. | Under | gota, | Under 


Carbon. | Carbon. 


Tons. | Tons. | Tons. Tons. 
258, 466) 161,908 | 145,707 | 70,813 
Germany, 
Austria 
France 
Belgium and other countries... 


| 


| 883,859] 651,523 | 617,514 | 424,862 
| 122,711) 77,141 130,582} 62,390 
48,595) 36,712| 51,514| 42,118 


___ Totals sestsesneeseees 1)313,631) 927,284 | 945,317 | 600,183 
It is noticeable that these 1,313,631 tons of steel represent 
about 394,000 tons of slag, containing from 30 per cent. 
to 35 per cent. of phosphate of lime. Nearly all the basic 
slag made in Germany is very finely ground, and used in 
place of superphosphates. 


Wits anv Begvuests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr Henry Boddington, of The Cone, Silverdale, Lanca- £ 
146,000 
Mr Henry Blaine, of Knysna Lodge, The Avenue, 
115,000 
Mr William Gulson Hutchinson, of Vevey Canton de 

Vaud, Switzerland 
Miss Christina Anderson, of Moredun 
Major Edwin Burton, of 4 Talbot road, Bayswater 
Mr John Dawson, of 11 Somerset place, Bath 
General Sir Abraham Josias Cloété, K.C.B., 

Gloucester terrace, Hyde Park 
Rev. William James Early Bennett, M.A., Vicar of 

Frome-Selwood, Somersetshire 7,000 


92,000 
77,009 
37,000 
28,000 


21,000 


117,644 


| 


| 


{ 
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Bi ot. 2 


| follows :—- 


Capital of the bank............ 
Profits in addition to capi- 
tal (Art Law of June 9, 
DODED \ aedsssteresecisiascad ete 
Reserve of the bank and its 
ORIG vasnsctanideeeisensns 
Reserve of landed property 
Special reserve .........ecceree 
Notesin circulation........... 
Interest on securities trans- 
ferred or deposited ,,.... 
Banknotes to order, re- 
ceipts payable af sight.. 
Treasury account current 
CIOGINUE crksssmniertrccise 
Current accounts, Paris...... 
Do branch banks ...,......... 


Dividends payable ............ 
Discounts and sundry inte- 
SOUND vcconsatagivaiecesgnssceas 
Rediscounted the last six 
SEOUIID sic cxrtadescsicrinees 
Sundries ..........000 


BOE -cawiiuniiones 


3 


Cash in hand and in branch 
DOI: Sod eh snes sdantsance 
Commercial bills overdu 
Commercial bills discounted 
in Paris not yet due .. 
Treasury bills ... 


”» 
tener ay 





Commercial bills, branch 
DRI * ccvinhctecisciotinesies 
Advances on deposits of 
NOU yescidins ingincnciinen 


Do in branch banks..... .. 
Do in public securities .. 
Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 
Government stock reserve.. 
Do disposable..........0cce00 
Rentes Immobilisées (Law 
of June 9, 1857).........00 
| Hotel and furniture of the 
bank and landed pro- 
perty oranches ........... 


7 INCREASE. 
Private deposits 
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2,714,213,995 0 
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FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 9. 


The returns of the Bank of France for this week, last 
week, and the corres 


Destor. 


Dec. 3, 13836. Dec. 2, 1836. 
f f 


c ce 
182,500,009 O ... 182,500,000 0 ... 


8,002,313 54 .., 


22,105,750 14 ... 
4,000,000 0 .., 
11,517,444 16 ,. 


8,002,513 54 ... 


22,105,750 14... 
4,000,000 O ... 
11,517,444 16... 
«+ 2,735,861,295 0 


8,958,670 10 ... 9,848,320 29 .. 


30,835,600 84 $1,060,710 96... 
285,173,874 45 ... 316,010,800 72 
296,050,520 59 .., 284,085,910 64 |. 
49,713,509 O ... 61,344,350 0 ... 


1,713,763 80 ... 1,779,437 80 ... 1,891,118 
10,256,110 48 .., 9,685,736 61 12,955,246 
1,446,067 29... 1,446,067 29 ... 1,693,925 
29,690,243 96 .., 38,951,809 2 29,830,142 





656,177,868 15 .. 3,718,199,946 17 


32,192,587 


Dec. 10, 1885, 


f c 
182,500,000 6 


38,002,313 54 


22,105,750 14 
4,000,000 0 
11,997,444 16 
we. 2,795,155,250 0 
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ponding week of last year are as_ 


8,806,448 73 | 


23 | 


« 161,518,781 62 
306,797,234 25 
47,294,424 


0 


39 


28 
6 


.. 3 626,740,665 $0 


0 | 


CREDITOR. 

f c f e f c 
427,309,278 47 ...2,438,459,747 95... 2,254,804,030 67 
143,668 27 ... 358,956 61 .. 106,611 55 
166,020,373 21... 165,335,964 72... 188,051,469 36 

238 618,508 0 .. 410491277 0 ... 418,260,732 
2,275,000 0 .. 2,415,300 0 .. 17,709,700 0 
87,300 0 .. 97,800 0 ... 325,500 6 
126,136,210 11 ., 125,491,272 21 ... 138,007,814 64 
138,599,943 0 " 136,603,548 0 |. 146482063 0 
110,000,000 0 |. 140,000,000 0 ... 140,000,000 0 
12,980,750 14 |... 12,980,750 14 |. 12,980,760 14 


99,626,408 28 ... 
100,000,000 0 .. 


99,626,408 28... 
100,000,000 0 


13.232,445 0 .. 13315,314 0 





99 863,555 78 
»- 100,000,000 0 


12,828,285 0 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


francs. | DECREASE. francs. 

333,769 | Circulation ...........sceeeeeeeree 21,647,301 
Treasury account ..........6.+ 30,836,926 
(Rarer 
BSCR ED... «2. scccccocecesesscenens 71,208,360 





Dec. 9. Dec. 2. 

francs. 
 etcie bea tilcebion 1,084:279,616 a 1,296,028,411 
WT Gaines og a 1,143,029,662 1,142,431,336 
NE viiincics: 2,427,309,278  ..... .  2,438,459,747 


| The discounts in Paris remain stationary, and the large 
| reduction in the total is due to the bills that ran off in the 
branches at the end of November, which only appear in 
| the present return. The payments brought in notes, and 
| notwithstanding the drawings by the Treasury, the circu- 
lation is reduced. The Bank has been again selling gold 
| for the United States, and by so doing, has relieved the 
pressure on the Bank of England ; but it is said that the 
| Bank of France, which has parted with 84 millions of its 
| gold since the end of September, contemplates stopping 
| the sales. The London exchange, however, remains at 
25f 354c, at which it has stood for some weeks, and unless 
| the bullion houses have already prepared to draw from the 
| Bank of England by a reserve of English paper, a rise 1n 
| the sterling exchange would serve as a warning that gold 
Was about to be taken from the Bank of England on 

rench account. Although the rates for continuations at 
the monthly settlement were higher, and the railway com- 
panies are calling in their discount money for their 
January coupons, the supply of 
months’ paper has been taken as low as 2} per cent. The 
cash reserve in to-day’s return was composed as under :— | 


bills is small, and three 


Expenses of management... 6,598,643 53... 6,385,000 3 ... 6,408,226 55 | 
Employ of the special re- 
SORT iiccnsnsetcnstnnsercieacsse 11,517,444 16 .,. 11,517,44416 ... 11,997,444 16 
BOANOR paccctiniissccncestcteraie 73,197,795 98 ... 55,039,073 7 70,914,433 5 
Total see, 3,656,177,868 15 . 3,718,199,916 17... 3,626,740,665 90 


| redeemable in 75 years, and 1,190 of the bonds have 





| week of 1885. The surplus is shared by the Lyons Com- 


50 | 


| and the Western 50,000f. 








rates :— 
Par. Dec. 9. Dec. 2. 
f ' @ f c f.9 
Three per Cents........ 100... 83 874... 83725 + 915 
Wow Three. s....ccccscns sate v0 83 62... 8360 + O 24 
| Redeemable Threes .. 100 .. $660 ... 86574 + O 24 
Four &-a-HalfperCnts. 100 .. 110 35 11020 + O15 
UND cc ceccmsbunniiieens owe 102 70 102 45 + 0 26 
Austrian Gold 4%...... 100. 92 50 93 20 - O07 
Turkish Fours.......... bic Ss 15 20 1480 + 0 40 
Egyptian Unified ...... 500... 385 0 ... 38625 - 12 
Bank of France Shares 1,000 ... 4,325 0 ... 4,310 0 + 15 0 
Banque de Paris........ . 500... 81625 ... 807 50 + 8 75 
Crédit Foncier.......... . 500... 144875 ... 1440 0 + 8 75 
Paris Gas Shares....... a 2©..147%6 0 .. 14463 —- 13 
Suez Canal ..........0006 . 500... 2,120°0 ...2115 0 + & O 
FUROR ccversncssncenenns . 800... 42125 ... 42375 - 2 50 
Northern Railway...... 400 ... 1,612 50... 1618 72 - 6 25 
Western Railway ..... 500... 875 0 .. 880 0 - 5 0 
Orleans Railway....... . 500... 1,340 0 ... 1,340 0 a 
Eastern Railway....... . 500... 805 0 .. 805 0 ‘ 
Lyons Railway ..... we 500 ... 1,260 0 ... 1,260 0 ase 
Southern Railway ..... . 600... 1,183 75 ... 1,178 75 + 5 0 
South of Austrian Rail. 500... 227 50 230 0 - 25 


| already drawn and paid off at 500f. 
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The movements on the bourse have been frequent 
| during the week. The high rates charged at the monthly 
settlement did not surprise buyers, as they had been 
expected, and prices began to be pushed up, in view of the 
coupon of the Three per Cents., which will be cut off on 
| the 16th, and the interim dividends of Crédit Foncier, 
| Suez Canal, and other shares, Italian, &c., at the end 
|of the month. The resignation of the Cabinet, although 
it checked the speculation for the rise, and caused some 
realisations by buyers whose engagements were heavy, did 
not really affect the bourse until yesterday, when prices 
of Russian bonds had come from Berlin with a fall two 
days in succession, and Consols had given way. Prices 
here then dropped all round, but to-day, on the report 
that M. Goblet had undertaken to form a Ministry, prices 
recovered, and are now almost as high as at any time 
during the week. Rentes rose 30 to 40 centimes ; Italian, 
40c; Bank of France, 20f; Crédit Foncier, 13f 75c; 
Suez, 15f. The railway returns for the week are generally 
good, and show an aggrega‘e gain of 534,000f on the same 
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pany, which gains 600,000f, Northern, Eastern, and 
Southern. On the other hand, the Orleans loses 136,000f, 
Lyons shares rose 12f 50c to- 
day, and Northern 5f. Compared with Thursday last, 
Spanish Exterior has gained lf 10c, at 68f; Portuguese 
Fives, 15f, at 490f. The following were to-day’s closing 


Panama Canal Company’s securities now occupy an 
important place in the daily quotations of the Paris 
bourse, and a description of the various titles already 
created may be of interest. The first were the founders’ 
shares, of which 900 were originally created. These have 
been divided into tenths, making a total of 9,000, and it 
is the tenth parts that now sell at about 3,200f. 
They, of course, receive no dividend, but when the 
canal is working, they will have a right to 15 per 
cent. of the net profits after payment of five per cent. on 
the ordinary share capital. The ordinary shares are 
600,000 in number, of 500 francs each, all paid up. They 
receive interest at 5 per cent., paid from capital and loans, 
and after the opening of the canal will receive in addition 
80 per cent. of the surplus profits. The present value is 
about 420f. The first loan raised by the company was by 
250,000 five per cent. bonds, at 437£ 50c, in September, 
1882, the interest being paid from capital. hey are 


already been paid off at par. The present vaiue is about 
360f. The greater part of this loan was employed in the 
purchase of the Colon to Panama railway. The second 
loan, in October, 1883, was by 600,000 three per cent. 
bonds, at 285f, interest paid from capital, as, to avoid 
repetition, is the case with as, = ee ee an 

i se bonds is about 212f, and 4, ave been 
ee The third issue 
formed part of a total of 750,000 four per cent. bonds, 
the creation of which was authorised by a vote of the 
general meeting, but only 387,387 were at first issued, 
in September, 1884, at 333f. Of the second 
portion of 362,613 bonds, 45,000 have | been 
sold privately on the market. No information is given of 
the remainder by the company, but it is supposed that 
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they have been pledged with bankers for advances. | 
market price of these bonds, paying 20f interest, 1s about 
270f. 1,689 bonds have been redeemed at par. The fourth | 
and latest loan, issued a few weeks back, was of 458,802 | 
three per cent. bonds of 1,000f nominal, at the price of | 
450, payable by instalments, ending on the 15th May, | 
1887. These are, in the meantime, quoted in three forms. 

The fully paid-up bonds in definite titles, receiving the 

30f annual interest in full, about 460f; bonds fully paid- 

up since the allotment at a discount of 6 per cent., and in 

provisional titles, which will only receive interest from the 

15th May next, 435f ; and in scrip certificates, 200f paid, 

at 445f, less, to purchasers, the amount of the instalments 

due. Six per cent. interest is allowed on the instalments 

aid. 

. The Lyons trade with America is extending, the 

high duties charged on imports into the United States 

not being sufficient to keep out French manufactures. 

The export from the Lyons district this year down to the 

30th November amounted to 44,522,264f, an increase of 

6,215,017f on the same period of 1885. Silk and velvet 

piece goods and ribbons appear in the returns for a total 

of 31,694,445f in 1886, against 26,848,787f in 1885. 

The revenue from the octroi duties on articles of con- 
sumption in Paris showed a marked improvement in 
November. The receipts, amounting to 12,965,048f, were 
534,648£ more than the estimates, and 509,998f more 
than in the corresponding month of 1885. There is, 
however, still asmall deficit in the eleven months of the 
year. 

Returns of the receipts from shipping on the Suez 
Canal in November gavethe amount at 4,660,000f, against 
4,831,076f in the same month of 1885. The earnings in 
the eleven months were 52,186,065f in 1886, and 


57,269,990f in 1885. 

The Suez Company will pay the following interim divi- 
dends on the lst January :—Ordinary shares, 35f; re- 
deemed shares, 22f 50c ; delegations, 45f 6lc; redeemed 
delegations, 33f llc; founders’ shares, 100th parts, 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, November 30. 
The speculation in Philadelphia and Reading shares 
during the past week, together with the advance in Lake 
Shore, have put aJl other features of the market into the 

shade for the time being. The former is far more active 

than the latter, but the activity and the advance in quota- 
tions of Reading are the result of manipulation and of 
blind speculation, pure and simple, while that in Lake 
Shore has some reason as a basis. The latter’s earnings 
have greatly increased within three months. It is now 
assured that a dividend will be declared instead of passed 
at the next meeting of the directors, and what is better 
still, that a dividend has been earned. Whether the 
rate will be 4 per cent., or 2 per cent., with a surplus 
carried over, appears to cover all that remains an 
uncertainty. From this it will be seen that the advance 
in price, while it has fairly if not more than discounted 
the situation, has yet been warranted in part at least 
But on what grounds can the advance of Reading shares 
from about 34 per cent. to over 51 withina fortnight be ex- 
plained? Is it because the long-delayed reorganisation plan 
is now about to be issued, irrespective of what that plan may 
contemplate? Is it because the October earnings showed 
an increase of $30,763 in the gross earnings, or because 
they also showed a decline of $78,863 in the net earnings ? 
Or may be it is due to the fact that for the ten months 
ended October 1, the deficiency of earnings to pa 
interest and rentals amounted to $6,099,488, or with the 
October {deficiency, to $7,000,000 less than the total 
interest and rentals ($16,000,000), as compared with a 
like deficiency in 1885 of but $4,507,880 ? Should the 
reorganisation plan attempt to meet this situation by 
cutting down interest and rentals some $7,000,000, what 
would remain for the stock? Or, with the ‘suggested 
assessment on the stock, how is the late advance 
to be sustained or explained? It must have been 
some such reflections as these that induced the conspicuous 
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selling by cable from London noted in the Street on the 
29th inst., just after the stock had made the astonishing 
advance of 5 points on the preceding Saturday, and of 10 
points within a week. It was on the principle, no doubt, 
that after such a tremendous upward spurt, unwarranted 
as it is, a reaction must come. Yet, after a slight 
weakness, and 2 decline, the clique and their following 
took hold of it again, and put the shares from 493 to 51}. 
It is hardly necessary to add, that to the onlooker the 
situation is somewhat mixed. The Pennsylvania 
and the Baltimore and Ohio are declared to have buried 
the hatchet, but all rumours of the abandonment by the 
latter of its Staten Island terminus project are officially 
denied. The bearing of this is found in the fact that the 
Pennsylvania road has paralleled the Reading’s Schuylkill 
Valley (anthracite) line, and that the Baltimore and Ohio 
has a 99 years contract with Reading to use its tracks 
to Bound Brook, and to Elizabeth, New Jersey. Poor 
Jersey Central, which was to profit so largely by this, now 
appears to be getting the worst of it. It fears to formally 
call for its road from Reading (which leases it) under the 
late decision of the courts, as a recent New Jersey law 
prevents the leasing of one railway to another; and it may 
be that development will advise the retention of the lease. 
But Reading’s reorganisation will probably prevent the 
continued payment of the stipulated $15,000 per day to 
Jersey Central. It is worthy of remark that the New 
York clique which is engaged in bulling Reading talk 
as freely of 70 for the stock as they did of 50, and it is 
fair to add, that the relative absurdity of the former 
figure, as compared with the latter, is one of degree only. 

The attention of financial circles bas been drawn to the 
annual report of Mr Trenholm, Comptroller of the Cur- 
rency, owing to the prominence of the currency and 
banking question. It is pointed out that the present 
financial prospects of the country induce the expectation 
that the funded debt will be paid off as fast as the bonds 
mature, and that in consequence the question has arisen 
as to what changes should be made in the national bank 
system, “in order that it shall not suffer deterioration or 
destruction” upon the withdrawal of the support upon 
which it is based by the present laws. The necessity of 
remodelling the currency to meet the coming exigencies of 
the banking system, and the following summaries of 
objections to the existing national banking system are 
mentioned :— 

1. A general objection to paper money in any form. 

2. An objection to national bank notes based upon the 
assumption that they take the place of an equal amount 
of paper money that might be issued directly upon the 
credit of the Government. 

3. The objection that a currency determined in volume 
by a definite percentage upon deposited securities of high 
value can never possess the flexibility and elasticity 
which are the chief commercial advantages of a bank 
currency in any form. 

To these, summaries of replies are given as follows :— 

“First. That the question as to having paper money at 
all is not at present a practical one, because it is evident 
that our people will have paper money in some form, and 
that the present national bank currency is the least 
objectionable. 

‘Second. That while a bank currency based on Govern- 
ment bonds and redeemable in greenbacks may be con- 
sidered as a kind of Government money on which the 
banks are getting the profit, yet without this privilege, oT 
some other equivalent to it, the national bank system 
could never have been established, nor can it now be 
maintained. Another argument is, that the Government 
must pay interest upon its bonds, whether these are held 
by the banks or not ; hence the profit to these banks on 
these bonds has been obtained without charge on the 
Treasury, while, on the other hand, if the banks had not 
been offered sufficient inducements to invest in these 
bonds, many more of them would‘have gone abroad at low 
prices. 

“Third. That the want of flexibility in the currency aud 
of elasticity of volume are consequences arising from the 
scarcity of bonds, and the high prices to which they have 
risen, and that this could not have been foreseen nor pro- 
vided against in the original acts, but may now be reniedied 
by proper legislation,’ : 
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No comment is made in the report. A suggestive 
editorial in the Post discusses the report, in which it is 
pointed out that it ought to be possible, indeed, that it is 
possible to continue the national banks on existing lines 
with the exception of the function now given them of issuing 
currency. The profits on circulation are mainly depended 
upon by the smaller country banks, where deposits and dis- 
counts are light. In the larger cities, the profits on circula- 
tion are a smalli item in the total of national bank profits, 
and might, by inference, be given up without impairing 
the stimulus of said banks to continue in business. True 
it is that there is < large party in Congress opposed to 
doing anything to save the feature of national banks 
referred to, i.e., the right to issue currency. And so long | 
as the friends of a national bank currency cannot unite on | 
some plan to save it—in short, so long as they cannot 
solve the’ problem before them, it looks very ‘doubtful | 
whether there is any progpective salvation for it. The | 
conclusion is thus forced that the currency of the future | 
may tend towards gold and silver certificates, 

Activity and firmness in industrial lines centres in iron 
and steel, largely owing to the heavy increase in railway 
requirements. Pig iron holds firm, but at the East the 
price remains at $19 for No.1. Atthe West the advance is 
proportionately higher than atthe East. The net advance 
this year is about $1 50c. Steel rails at last are $1 higher 
at $35 to $36 50c, and your correspondent is assured by a 
gentleman in a position to know what he is speaking about, 
that the rail makers are more prosperous, as a whole, than 
manufacturers in almost any, if, indeed, in not all, 
other lines. The production this year will exceed the 
heretofore greatest annual output—1,284,000 tons in 
1882. The mills will make more rails in the last half of 
1886 than in the first half, when they turned out 631,649 
tons. Next year promises a still greater production, as 
over 800,000 tons are already contracted for. Last year 
3,131 miles of railway were built, and this year promises 
about 6,500 miles. Mr Swank goes so far as to state (as 
a published interview asserts) that “it is exceedingly 
probable that steel rails will bring $49 in the early part of 
1887.” This, of course, will depend on higher prices in 
the United Kingdom. 

Dry goods, wool, cotton, and sugar, continue dull, and | 
without any apparent upward tendency. Petroleum is | 
steady, at the late net gain of about 10c per barrel over 
the long-held 65c for certificates. Pork and lard area 
little stronger, and wheat and corn noticeably so. The 
visible supply of wheat increased out 20,000 bushels last | 
week, as about 600,000 bushels at Duluth were burned. | 
Indian corn supplies in sight declined about 1,250,000 
bushels. The export demand is a little heavier, and 
advices by cable from the United Kingdom report declining 
and very light stocks, which tend to offset the unprece- 
dented total visible supplies of wheat in the United 
States. Coffee continues very strong, and tends upward. 
If one-half that is here reported about the Brazilian crop 
proves well founded, 13c will look as low in a short time 
as 9c or 10c does now. The advance of 80 or 90 per 
cent. in price within five or six months is phenomenal, but 
is declared by our largest importers to be based on the | 
decline of 1,500,000 bags in the visible supplies, the world’s | 
increased consumption, on the short crop in Brazil, and | 
on the outlook there. 


| 
| 
| 
| 
| 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 6. | 

The proceedings at the opening of the German Reich- | 
stag afford matter for serious consideration, it being a 
rather significant fact, that whilst those guiding the | 


foreign affairs of Austria, Hungary, Great Britain, | 
France, and Italy have all spoken on the subject of the | 
ulgarian, or rather the Nastern, Question, Prince | 
Bismarck is silent, and lets the War Minister and the 
Field Marshal speak in his stead. These ask nothing less | 
than the institution of a new army corps. The burden 
laid upon the country by this increase of the army is more 
easily borne by Germany than it would be by any other 
country, since she, practically, has no national debt. 


receipts from the property of the single States, and from | 
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the railways exceed the interest due for the debts of each 
State. If we compare the interest upon the debts and the 
expenses for the army and navy in the different States of 
Europe with their respective populations, we find that 
Germany is comparatively better off than any other 
country :-— 7 


Army 

Interest and Navy 

of Debt. Expenses. 
‘ Population. £ , 
BEANCE 0... sseceseeeersecerees 37,000,000 ... 51,084,282 ... 34,228,000 
NUSSIM 0.00.0... cc ceesesceeces 80,000,000 ... 32,709,095 ... 39,140,C00 
Great Britain ............... 35,000,000 ... 29,651,526 ... 30,000,000 
AGT ss <.cicncenctiniapiai 47,000,000... “< ... 23,541,515 
Austria-Hungary ......... 38,000,000 ... 19,526,781* ... 9,414,273 
Italy edtuhds <sheseecnsepenania 29,000,000 ... 21,150,668 ... 12,406,361 
Turkey. without Egypt, 
; SEN BO i... occa! 21,000,000 ... 4,433,333 5,557,142 
DOR: isc acted 16,000,000 ... 14,624,164 6,748, 169 

* Gold. 


Taking both intoaccount, the interest of the States debts, 
and the army and navy expenditure, Germany, among the 
great States of Europe, is comparatively, and if Spain be 
excepted, absolutely, the best situated, whilst its military 
power is undeniably the first. The latest increase of the 
German army, which is forcibly brought about by the 
attitude of France, is certainly to be regretted, but it is 
not so unattainable as the opposition party would describe 
it to be. To be defeated in a war with France would 
certainly be the greater expense of the two. 

When the German Imperial Budget was laid before the 
House, the Finance Minister gave information, to the 
effect that the Imperial Government, seizing the oppor- 
tunity which the reform of the Egyptian coinage 
afforded, sold all its stock of silver bullion. The 
Economist has already explained the significance of 
this measure, and I will only add a few words on the 
subject. The stock of silver bullion, which weighs 
188,936°764 lbs, and was melted out of old silver 
thalers up to 1878, had remained a dead capital in the 
cellars of the Imperial Bank, because the Chancellor had 
lent too willing an ear to the bi-metallists to sanction its 
sale. Eight years ago, the price of silver was 52d an 
ounce. If the Government now sells the silver at the 
average price of 44d an ounce, almost 20 per cent., besides 
the interest of eight years, will have been lost. At the 
present value of about 46d an ounce, the German Empire’s 
stock of silver bullion is worth about 13 million marks, 
which, if loss of interest be included, is about 6 million 
marks less than might have been realised eight years ago. 

Whilst the commercial treaty between Austria and 
Hungary is in danger of being abrogated, because the 
Governments cannot agree upon the duty to be imposed 
on the import of raw petroleum, another committee is 
debating the question of the proportion in which each of 
the two countries must contribute towards the common 
expenditure. At first, Hungary paid 30 per cent., and 
Austria 70, but ten years ago the proportion was changed 
to 68 and 32. Now the conference has to discuss a 
memoir, which shows that since the receipts from taxes in 
Hungary have so considerably increased, it would be 
fairer to allow Austria to pay 65 per cent. and raise Hun- 
gary’s contribution to 35 per cent. 

It is now confirmed that the German Imperial Bank 
raised its rate of discount in order to reduce the 
extent of speculation in foreign securities and the foun- 
dation of shareholders’ companies. In the course of a 
very short time no less than 55 million marks of German 


: money have flowed to transoceanic countries. Another consi- 


deration was, that at the end of the year the bank is exposed 
to greater demands. It is said that the president even 
alluded to the uncertainty of the political situation, and 
begged the directors to be cautious. Of course, this 
signifies nothing less than that the German Imperial Bank 
is not going to countenance the loan of 80 million roubles 
proposed by the Russian Finance Minister. 

The Austrian Post-office savings’ banks in November had 
a traffic of cheques amounting to 37 million florins, and 
the deposits of the same month were 35}. million florins. 

The negotiations for the renewal of the Commercial 


Treaty between Austria-Hungary aad Turkey are to 
The | commence shortly. 


The Prussian State Railway receipts during October 
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1886 were 1,283,921 marks higher than during the same 
month of the precedirg year; the receipts of the first ten | 
months were 7,607,098 marks higher than during the same | 
period of 1885. 


Correspondence. 


| 
TAXATION 


LOCAL IMPERIAL) 


AND | 
SUBVENTIONS. | 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—In two recent numbers of the Economist [| 
observe that your correspondents repeat the charge | 
which has been often made, but which I have never yet | 
seen statistically proved, that all relief of local rates by | 
national subventions is improper and extravagant. Since | 
no other mode of reaching personal property for local | 
+ purposes has as yet been shown to be equally feasible, | 
would it not be wise to bring to the test of figures the | 
impression which no doubt prevails, that subventions | 
make local authorities reckless ? | 
I observe that both of your correspondents apparently | 
speak from experience of the stimulating effect of such | 
| grants on municipal expenditure in some particular in- 
‘stance. But if the general proposition were true, surely 
| it would be capable of proof by reference to the officially 
recorded course of expenditure on objects where new 
subventions have been given, or where old subventiuns 
have been increased. 
The most important of the subventions are those for 
police and for pauper lunatics. In the year 1874, the 


doubled, and 4s per head per week was voted by Parlia- 
ment towards the maintenance of lunatics in asylums. 
Both coneessions were, it must be remembered, made, not 
only to relieve rates out of taxes, but quite as much | 
|on the ground that, in the general interest of the public, | 
the State had found it needful to assume large powers of | 
direction and control, fettering the discretion of local 
authorities, and necessitating a larger outlay than local | 
opinion judged sufficient. | 
Both in the case of the police and the case of lunatics, | 
there has been an increase of expenditure since 1874. In | 
both cases there had been an increase in the years before | 
1874, But if your correspondent’s theory is correct, and | 
the grant unduly stimulates outlay, the annual rate of 
increment must surely have been larger in the years 
which followed than in those which preceded the bao 
or the doubled grant. Unfortunately for the theory, the | 
facts are just the other way. The cost of the police in our | 
English counties taken by themselves, the cost of the 
police in counties and boroughs taken together, and the 
cost of the maintenance of pauper lunatics, have all been 
augmenting at a less rapid pace since 1874 than before 
that date. 
The official figures, taken from the abstracts of the 
eounty treasurers’ accounts laid before Parliament, enable 
each year’s increase to be shown. It thus appears that 


police expenditure in our English counties develc 
between 1868 and 1874 ae follows: PS 


Cost of 
County 
Police. 


Increase 
Over Previous 


Year. Increase 


If now the course of expenditure after the doubled sub- 
vention of 1874 took effect, which was not till 1875, be 
considered, it will be found that the development pro- 
ceeded not more rapidly, but at a very much slower 


| 
grant towards the pay and clothing of the police i 
| 


pace, On two occasions there has even been a decrease, 
The figures, indeed, run thus :— 


Cost of 
County 


Increase 


over Previous Increase 


NPN Nee ee , 
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On the administration of the county constabulary, at 
all events, the “stimulus” to extravagance which your 
corresponden:s detect has not had the effect expected. 
But this is not all. Of course, the growth of borough- 
police outlay may be anticipated to be more rapid than 
that of counties, for the growth of population is greater. 
Nevertheless, if we take the constabulary as a whole, we 
sha'l still find that the yearly increase is slower now 
than before. , 

This was clearly shown a year ago in some figures 
quoted in the report of the Local Taxation Committee for 
1885, which have scarcely received the attention they deserve. 


|Summarising the whole outlay in the boroughs and 
| counties of England for the six years before and the nine 


years following the doubled grant, the aggregate results 
were these :— 
Before 1874. £ | 
Six years’ increase ...... 316,000 
Average annualincrease 52,700 
Average increase per 
cent. per annum 


After 1874. £ 
Nine years’ increase...... 383,000 
Average annual increase 42,600 
Average increase per 

43 cent. per annum 28 
In the same way, if the official records of the increase of 
pauper lunatics before and after the subvention of 1874, or 
the records of the cost of their maintenance before and 
after that date, be analysed, they offer no support to the 
theory of the necessary extravagance of subventions. 
Largely as public opinion as to the best treatment of 
lunatics has tended to augment the number of inmates in 
our asylums, the rate at which the total number of 
pauper lunatics was developing in the ten years before the 
subvention was 41 per 1,000 per annum, and in the ten 
years which followed it was 26 per 1,000 only> Still more 
recently this increment has been further reduced, the 


increase of 1,763 in the last year of the ten just quoted 


becoming only 1,176 in 1885, and no more than 452 in 
January last. Even the lunatics in the asylums, who 
increased more rapidly than the total number of lunatics 
recorded, increased at the rate of 43 per 1,000 in the 
decade before the grant, and increased only at the rate of 
42 per 1,000 in the subsequent decade, and the yearly in- 
crement also has been much reduced in the last two years. 

Nor has the grant led to a greater growth of the charge 
for lunatic maintenance, for whereas in the ten years 
before the subvention the yearly increment was 5°8 per 
cent., in the next ten years it was 3°8 per cent. only. 

I venture to submit, therefore, that before we altogether 
discard a method of relief which has many advantages 
in the facility of its method, we ought to have some expla- 
nation of how it is that the official figures of our local 
expenditure afford no justification whatever for the 
impression that an extravagant and improper enhance- 
ment of expenditure is necessarily caused by a Treasury 
subvention.—I am, yours obediently, P. G. Craraie. 

Local Taxation Committee, December 9th, 1886. 


THE INTEREST OF THE REVENUE IN THE 
GUINNESS SETTLEMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the revenue question, to which I 
alluded in my letter of the Ist, I think the following 
figures might be interesting, as showing its magnitude 
and importance in Messrs Guinness’s case, had no protest 
been made against the issue of the bearer certificates in 
their original form. 

Assume half the allottees in respect of the share 
capital paid up in full on allotment. This would leave 
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850,0002 (out of the 1,700,0002 of ordinary shares allotted 
to the public) to be represented by bearer certificates. 











which, on the 14th inst., 52 will be paid up. Their price 
in the market to-day is 7/ premium, so that 127 would be 
the consideration for the transfer of each of these 85.000 
ordinary shares. ; 
Assume in the same way 1,000,000/ of preference capital 
to be represented by bearer certificates, and the premium 


consideration for the transfer of each of these 100.000 
preference shares. 

If by means of the above-mentioned bearer certificates 
these shares should on an average have changed hands 
twice between the 14th inst. and the 9th Februarv next. 
}and at these prices respectively (subject to a propor- 
| tionate increase as the further instalments are paid up), 
| the revenue would lose transfer stamp duty to the extent 
of over 20,0001.—I am, Sir, your obedient servant, A. 

December 10, London, W. 


SaaS 
SESS 


THE GOLD CURRENCY AND THE CIRCULATION 
OF £1 NOTES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your leading article in a recent number of the 
Economist on the depreciation of our gold currency, with 


a suggestion for the increased use of silver as a remedy, | 
has directed the attention of the public once more to the | 


issue of 11 notes in England. An opinion prevails very 


generally North of the Tweed that the use of 1/ notes | 


| possesses great advantages to any other plan, being both 





lated to effect a saving to the taxpayer’s pocket. 

I agree with you that the question of restoring the gold 
currencytoitsproperstandard weight demandstheimmediate 
attention of Parliament. I[t is not creditable to the nation 
that our gold coins shouid be circulating in a degraded 
condition. LIaccept your estimate that 800,000/ would 
be required to rehabilitate the sovereigns and_half- 
sovereigns, and thata further sum would be wanted to main- 
tain them at their legal standard weight. If the Govern- 
ment would consent to allow the issue of II notes 
in England, I feel sure the House of Commons would 
sanction such a proposal, and a large pzoportion of the loss, 
if not tke whole, could be very easily savel by taxing the 


issues in the first instance toa moderate extent, either by a | 


licence or stamp duty. Supposing the law now prohibiting 
their issue were repealed, I believe 50,000,000/ at least 
would quickly find their way into circulation instead of 
gold, thus liberating a Jarge sum of money from currency 


purposes, and adding it to the stock available for | 


merchantable objects, and reducing the appreciation of 
gold, which is supposed to have had such a great influence 
upon the value of all other commodities and their depre- 


ciation during the last ten years. The interest on | 


50,000,0007 sterling alone at 3 per cent. would amount 
to 1,500,0007 per annum, besides the wear and tear of the 
coins. 


by the Bank of England or other banks, on fair and equal 
terms, possibly against Consols, or a given proportion 
against bullion. 
against bullion, it being held in reserve, the sum I have 
estimated for interest would be reduced in amount ; butin 
any case, the advantages are manifest and well understood 
in Scotland, and we wonder their adoption in England has 
been so long delayed. A heavy tax is not desirable, 
because the comparatively untaxed issues of banknotes 


in Scotland have been of incalculable benefit to the Scottish | 


people, and the very lifeblood of the Scotch banking 


system, which is unequalled in any other country in the | 


world. There are four branch banks in Scotland for one 


in England in proportion to the population, giving great | 
banking facilities to the people, and promoting habits of | 


thrift and economy. Two-thirds of these branch banks 


would be closed if the issues were withdrawn or abolished, | 


and a serious blow would be struck at the prosperity of 
Scotland. As an illustration, take a branch bank in 
Scotland having 60,0001 of deposits collected from the 
tradesmen and farmers in the district, and sent to the 
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on these to be 2/ 10s, 77 10s per share would then be the | 


effective and economical, and, above all, a method ealeu- | 


The first and essential condition is, that the notes | 
be made payable to bearer on demand, issued, it may be,either | 


Of course, if a portion were issued | 
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| head office for the discounting of merchants’ bills, the 
fares are each of th ; | average profit earned on the deposits held by the Scotch { : 
These shares are each of the nominal amount of 10/, of banks, amounting to 80,000,0001 sterling, is 1} per cent., 


which on 60,0001 is 7507. The expense incurred in main- 
taining that branch bank may be taken thus :—Interest 
| on gold and silver required for the circulation, say 25/ ; 
| rent, taxes, &., 1201; licence, note issues, management, 
&c., 3501; making, 4957, thus leaving a profit on the 
| branch bank of 255/. But suppose the issue to 
| be withdrawn, and gold or Bank of England notes 
| substituted, the circulation and reserve required is 
/Something like 8,000/, which at 5 per cent. amounts 
to 4007 per annum, and according to this calculation there 
would in that case be a loss to the parent bank, and it is 
estimated two-thirds of all the branch banks in Scotland 
would be closed, if,as it has sometimes been proposed by 
| English financiers, it were resolved to withdraw from us 
| our ancient note circulation. 

| Let England follow more or less the Scottish example 
of a free issue of 11 notes, and you will add to the income 
of the country notless than from two to three million 
| pounds sterling per annum, besides promoting social 
| and other benefits, which cannot beestimated in money.— 
| Lam, &e. 
Sreruen Mason. 
Glasgow, 7th December, 1886. 


THE INDIAN EXCHANGES. 


TO THE EDITOR OF THE ECONOMIST. 





Str,—I have just read Mr Watney’s letter in your issue 
| of 4th inst. 

| All prices and rates of exchange are the expression of 
| the fine weight of the standard coin, or parts thereof, of 
each country or the equivalent. 

When the par of exchange here with India was Is 103d 
per rupee, England had to give 10} grains of fine gold for 
165 grains of fine silver in India. Now, when the par of 
exchange with India is, say, 1s 5d per rupee, this country 
has to give 8 grains of fine gold only for the same weight 
of fine silver in India. 
| ‘This is a difference of 25 per cent. on the Is 104d rate, 
and is a clear gain to the British consumer, even though 
the cost of the wheat on the Indian seaboard and the 
freight home are the same as they were before the dislo- 
cation between gold and silver, which took place in 1874. 

The decline in the value of the rupee to Is 5d has been 
with more or less rapid descent from that period to this 
time. 

Twopence and ith the fixed value of a grain of fine gold 
in the British curreney applied as a divisor to the sterling 
rates of the rupee would have saved Mr Watney and 





others from the error into which they have fallen, in not 
attributing the chief part of the fall in the value of wheat 
tothe decline in the gold value of silver throughout the 
world.— Your obedient servant, J. H. Norman. 

4 Lawn terrace, Blackheath, Dec. 9th, 1886. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Fowler, in your issue of to-day, gives the 
‘imports and exports of India in periods of five years, and 
shows that the prosperity of that Empire has been 
increasing, while it was supposed by bi-metallists to be 
going to the dogs. The case may be put even more 
strongly than Mr Fowler puts it, because India, in its 
| imports, gets more for its money than it used to do, when 
| prices were lower. Mr Fowler gives the money value of 
| the imports and exports as follows :— 


| Imports. Exports. 

£ £ 
3000-6... 5.0.5.5 411,000,000 ...... 253,000,000 

15GO-G ...ccsasesdserse ves 285,000,000 ...... 161,000,000 


But in the interval prices have fallen on an average 20 
| per cent., and if so, one-fifth more can be had in 1880-5 
| for 411,000,000/ than could be bought in 1870-5. One- 
| fifth added to 411,000,000/ would bring the value of the 
| 1880-5 imports (on the basis of the five years used in the 
| comparison) to 493,000,0007. A similar calculation would, 
| no doubt, take 50,000,000/ off the exports—i.e., India has 
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to export one-fifth more to get the same money. Acc epting 
these alterations, the comparison would stand as follows :— 


Imports. i:xports. 
£ £ 
493,000,000 203,000,000 
285,000,000 161,000,000 


Increase 1880-5... 208,000,600 42,000,000 


In other words, the increased prosperity of India has 


| enabled her, though the export trade has only risen 
| 42,000,000, to import 208,000,0007 more of goods wanted 
‘from abroad. It is clear that the balance must be paid | 
for by increased internal earnings, due, no doubt, in great 
| measure to railways and canals, : and the gradual opening- 
| up of the Empire, “but also partly to the depreciation in 
| silver shown by the state of the exchanges. Anyone who 
| doubts this fact has only to refer to the profit: and loss 
| accounts of the various tea-growing companies, where he 
| will find that the present depressed prices of tea here 
| could not possibly pay, were it not for the state of the 
‘exchanges. In fact, if the sufferings of Indian officials on 
| their home remittances are allowed to influence the action 
| of Government, an irreparable injury may be inflicted on 
many growing industries in India. The Government no 
| doubt Tose by the exchanges as a matter of account, but 
the remedy is not some currency nostrum, but higher 
taxation, as the natives become richer. If the rupee is 
| worth less, the Government caa fairly ask for more 
| rupees.—I am, Sir, yours, &c., MexcuHant. 
National Liveral Club, Trafalgar square, London. 
December 4, 1888. 


PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
from April 1 to December 4, 1886, and during the week 
'ended December 4, compared with the corresponding 
periods of last year. 


REVENVE and Orger Kecerrrs. 


' mee j- RECEIPTS. ad 
Estimate | “april 1, ; April 1, 
vear | 1896, to | 1385, to 
1886-7 Dec. 4, Dec. 5, 

; | Ra.” | 1886, 


Balance on Ist April, 1886— | £ 7 a3 
Sank of England .,,.,.........| pe 4,579,773 | 3,647,448 ' 
Bank of [reland.............. 1,046,171 | L 345,759 | 


ae 
| Week 
' ended 
| Dee. 5 
1885. 


Week 
ended 
Dec. 4, 

1ss6. 


&  - 


————_ |__| 
5,625,944 | 4,993,2¢ 
REVENUE. Septenteks el 
Sustome esndihiititein ++'19,700,000 18,5" 2,000 |13,657,000 | 
| Ex paabsnbeiinpiaeeb> -- 25,694,000 16,878,000 A712 28,000 | 
++ 11,365,000 | 7,936,000 | 7 iy 329,000 | 
Land Tax and House ‘Duty. ' 2,920,000 ; 705,000 | 630,000 | 
Property and Income Tax . 15,755 000 | 4,747,000 | 3,814,000 
PO ini cn i esccescoont | 8,270,000 | 5,400,000 [5,110,000 | 
Telegraph Service............... | 1,730,000 1,235,000 | 1,210,000 | 
Crown Lands . sssseoeseeet 370,000 | 235,000 235,000 } 
Interest on Advances “fori | | 
Local Works and on | | { 
Purchase Money of Suez 
Canal Shares .. s | eee | 655,179 } ¥53,647 
Mrecellancous........... ' 2,900,800 | 1,681. 136 } 1,857,392 | 


j 
morsel ae ities 


429,000 | 
322,000 | 
278,000 

5,000 | 
178,000 | 
100,000 | 

nil 

nil 


77,571 | 
1 = 


Revenue ..... .. .. 89,869,000 | 78044, $15 ioe 039 | | 1,997,452 | 1,123,936 


Total, including Balance .... iSa670 25 


OTHER RECEIPTS. | 
Advances, under various Acts, sepald! 
to the Excheaver ......... ese 
Money raised by Exchequer Bonds ... { 
Ditto Treasury Bills ...... 
Temporary advances not "repaid, “for, 
eficiency 
Ditto for ways and means .........08 


Totals 


7 
87 967 Rg 

37,267,216 
| 


985,108 | 1,143,892 | 


| 400,000 | 
3,000,000 | 


150,000 1p00,000 j 


_- 


'50.805.367 62,811,138 | 


The expenditure during the same period amounted to 
56,853,283/7, as compared with 59 092,917 i in the corre- 
sponding period of last year; the issue during the week 
being 1,181,225/. The balances in the Bank of England 
and the Bank of Ireland on December 4 amounted to | 
1,738,2791, against 1,956,472 on November 27, and 
2. 364.,4291 on December 5, 1885. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Eoonomisr cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer | 


| 
| 
| Ay Account pursuant to the Act 7th and 8th V icheeain cap. $2 for 


| 
| 
Public deposits*. 


1 
| 
| 24 20,100,177) 
j 
¥ 
' 


[Dec. 11, 1886. 


Cbe Bankers! Gaszette. 


| 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND 


the Week ending on Wednesday, the 8th Dec., 1586, 


ISSUE DEPARTMENT. 
£ 
34,479,940 Governinent debt 
Other securities 
Gold coin & bullion... 
Silver bullion 


£ 
11,015,100 
4,734,900 
18,729,940 


Notes issued........... 


34,479,940 ! 34,479,940 
BANKING DEPARTMENT, 
£ £ 
14,553,000 Government securi- 
3,080,172 ties.. an chnninigl 
2,836,147 Other securities eink 
22. 56G.008 |NOCOR vc. .occececsciccses 
Gold and silver coin 
180,783 


Proprietors’ capital... 
Rest .......00 12,685,151 
18,895,801 
10,288,265 

1,370,793 


eereesous _ 


Other deposits 
Seven-day and other 
bills 


et reso eerste es cae 


43,240,010 43,240,010 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES. 
Circulation ws Bank 
post bills) .. even ovees 
| Public deposits | copeesaistesvesbe 
Private deposits ........:s0cceree 


Dated Dec. 9, 1886. 


Assets. £ 
otige $2,777,952 


20, .00,733 


| securities... pisheietipet 
24,372,458 | Coin and bullion.. 
2,836,147 
22,689,908 


49,798,513 52,878,68, 


The balance of Assete above Liabilities being 2,0:0,172/, as stated in the above 
account under the head Rust. 


FRIDAY NIGHT. 

The preceding accounts, compared with those of last week 
exhibit :— 

Increase, Decrease. 

& & 

in ; 197,205 

91,330 

56,9" 

450,000 


Circulation eatin x Bank nae neh. 
Public deposits .. ses sips abnaiaratndn 

Other deposits... skys ealeddaecddycbknekese obytnehin t 
Government securiti es. one 

Other securities 

Bullion ......... 

— jan 

Rest . 


67,792 
294,997 
1,311 


The silbinites shows the amount of the Circulation, Bullion in 


bcth departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months — Dee. 8, 1886 :— 


Securities 


aa 

| ean | in from 
Date. ©" 89d) broad, or 

| Bullion. | out for 
Export. 


Circulati’n 

(excludng 

Bank Post 
Bills). 


in 
Depcesite. Banking Reserve. 
Depart- 
ment. 


to Liabilities. 


% of Reserve 
>| Bank Rate. 


a ee Cee OO ee 


£ & ! £ £ £ 
88,000 in 24,533,020 25,812,766 81,603,788 12,617,104 
50,000 out 24,407,780 26,154,524 31,881,290 12,750,524 
£0,000 out 25,138,095 28,667,833 $5,298,718 11,812,€86 
25,060 in 25,581,675 32,033,067 39,119,640 10,723,187 
60,000 in 25,402,345, 28,182,801 35,388,203 10,631,853 
186,000 out 25,107,610, 26,738,252 35,803,618 10,791,647 
132,000 out 24,836,700 26,202,'06 33, 108,498 10,240,166 
46,000 in 25,108,705 26,£38,251 34,225,219 10,455,890 
84,000 in 24,827,255, 26,926,103 33,851,369 10,929,632 
59,000 in 24,576,145) 26,423'103 32,990,953 11,292,998 
190,000 out 24,217,640 25,890,679 82,094,067 11,632,537 
281,000 out 24,388,880 25,574,359 32,029,406 11,564,061 
71,000 out 24,191.675 25,4 26,065 81,580,952 11,659,058 


ne | 


21,400,125 
22 21,408,204 
21,200,781 
20,554,862 
20,284,198 
20,148,657 
20,026,266 
19,809,595 
20,016,937, 
20,119,143 


48} 34 
484 — 
41 — 
33} — 
37} — 
40 — 
4144 

383 — 
40} — 
234 
446 — 
444 — 
454 — 


Nov. & 


Dec. 1 20,002,941 


_ 20,100,733. 


‘Subjoined i is our usual table, affording a comparative view of the 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of four 
| Beak,» corresponding with the present date, as well as ten years 

ack, viz.:— 


At corresponding dates Dec. 13, 
with the present week.’ 1876. 


Dec. 12, Dec. 10, 


Dec. 8, 
1883. 1884. 


1386. 
Circulation (exciuding, £ pve - S34 er 
Bank post aay 27,196,160 24,882,150 24,444,060 , 24,155,505 24,191,675 
Public deposits .., 7,231,822 7,260,073 6,364,244 | 8,220,419, 2,836,147 
Other deposits 24,505 596 22,138,770 22,874,394 | 23,246,814 22,589,9¢8 
| Government securities..| 15,833,006 14,462,708 13,162,619 | 12,568,949 12,635,151 
| Other securities 17,017,286 19,755,161 21,779,315 , 19,478,632 18,895,801 
Reserve of notes & coin! 16,909,930 12,984,561 12'117/638 | 12,243,104 11,659,058 
on, Lallion ....... 22,066,711 20,811,695 , 20,648,600 20,100,738 

ion o reserve, i } 
| toate an aay | 43% | 46 y 45) J 
unt... 3 5% 3 

| Price Price of Consols . seek 904 90 axd | 1003 
| Average price of wheat! 40s Od | g0s16d | 31s Od | 328 id 
SS Aaonian ht) 25 20 25 25 32h 374 25 214 26325 30 40 


Dec. 9, 
1885. | 


— Ansterdam (sht 12 2) 3 12 2) 3h ‘25 37h 42h12 13 2 
— Hamburg (3mths) 20 57 61 207074 | 20 61 55 20 58 624 
Clearing-housereturn.., 81,121,000 94,309,000 . 92,456,000 | 91,027,000 101,536,00% 


ar ES 


SERS 





nora mean 








Dec. 11, 1886.] 
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ee ee ey a ae RII E Steaphan 


The amount of the “ other deposits,” compared with the “othcr | 


securities,’ showed in 1876 an excess of 7,488,360. ; 
excess of 2,383,609! ; 
1885, an excess of 3,768,182). 
3,694, LO7/. 


in 1883, an 


In 1886, there is an excess of 


In 1883, money was firm in value—that is, well up to the Bank | 


rate—owing to anticipations of the usual demands towards the end 
of the year. 

In 1884, the open market rates of discount advanced sharply, and 
the discount houses raised their allowances for deposits by 4 per 


cent, Although, however, the Bank rate was 5 per cent., and the 
— quotation 43 per cent., the foreign exchanges continued 
weak, 


In 1885, rates for money had an upward tendency, owing to the 
continuous afllux of gold from the Bank of England, together w ith 
the unsettled aspect of foreign politics. 


The following figures from the official returns show the amounts | 


of bills and cheques cleared at the Bankers’ Clearing-house since the 


beginning of the year. Special days are given separately, together | 


with the total increase or decrease to date in each case. 


(800’s omitted ) 


‘*Fourths” of the 





















Weeks | Stock Exchsnge f 
Ending. Total. Pay Days. Consol Pay Days. Month. 
£ Date. £ Date. £ Date. £ 
Jn.6to Sp.15) 4,103,092, jJn1 May 281458,25¢ 6 19,627, )Jan. 4) 20,662 
Sep. 22 ......| 89,101, )June 11, 45,183, Feb. 3 197700, Feb. 4) 14°725° 
SF nso | 128,762, 80, 58,104, 1 28,008, [Mar. 4 16,330, 
Oct. 6 ......) 115,547, July 15, 49,361, 2 24,016, |*April 2) 19,553 
13 .....| 134,524 29 45,68 5 771, [May 5.514, 
1 524, 2 5,697, 5 18,771, {May 4 15.514, 
20 bin 102,573, Aug. 12 46,776, 1 18,891, June 4 16,443, 
“va | 95,675, 27, 48,513, 5 23,158, [*July 3) 19,165, 
Nov. 3 ....-| 146,763, Sept. 15 45,7¢8) f. 22,636,]Aug. 4) 19,196, 
| 99,092, 29! 55.509, 1 20,413, Jxept. 4) 15,496, 
ED kes | 139,013, jOct. 13 55,614, + 22,710, ;Oct. 4 22,710, 
- res 80,446, 238 54,615, $ 18,894, |Nov. 4 18,894, 
Dee, 1 cases 150,904, [Nov. 12 50,057, 1 26,588, [Dec. 4) 29.527, 
bu | 101,836, 23 55,190, 7 
Total, 1886...; 5,496,328, 1,(55,676, 263,497, . 278,131, 
Correspndg. |) - me ; 
total 1885 j 5105475, 841,116, 247,793, 223,044, 
tan ioe t | 330,£538, + 217,560, - 15,704, — 4913, 
in 1886..f |= 64% =273s7%) .. ‘= 63% = 22% 
Gross total) ——-- — —_—— — |: 
in 1885 ...' 5,511,071, 935,084, 249,327, 221.873, 
Do, ’84...| 5,797,587, 960,623, 268,352, 242.659, 
Decrease in 286,516, 25,539, 19,025, 20,786, 
_1885 — ™ zs 49 | 6 Jie = 36 Z > 707 eas = 8°5 7 
*The “Fourth” fell on sunday. 
+ A Consols settlement occurred on Jan. 4. 
The following isthe Manchester Bankers’ Clearing :— 
1885. 1884. 
Total from Jan. 1 to Dee. 26 ...... £104,371,1€0 ........ £109,367,814 
Decrease in 1885......c0000.s00000 4,996,654 = 4°6 pert cent. 
1886. 1885. 


ovcovees £103,617,113 
1,962,341 


Forty-eight Weeks ending Nov. 27 ......£108,794,137 
Week ending Dec. 4.........cccccccsscoscovcee 2,262,868 


Total to date... .escceoeeee 111,056,505 





cscocsee 105,609,454 


Increase in 1886........... £5,447,051 = 5:0 per cent. 


in 1884, an excess of 1,095,079/ : and in | 





NATIONAL BANK OF BELGIUM, 


bec. +. Nov. 25. , Dec. 3. 
1886. [| 1896. 1385. Last Week. Last Year. 
Assrts. £ £ £ & é 
Coln and duilion 4,241,000, 4,113,000 4,234,000 + 128,000 + 7,000 
Discounts, &c. 12,404,000) 12,354,000; 21,411,000! + 70,000'+ 993,000 


LIABILITIES, 


Circulation .............00s000e. 14,488,006. 14,500,000: 13,719,000! — 12,000/+ 76),0c0 
Deposits eat 2,901,000} 2,731,000! 2,339,000' + *70,000'+ 62,000 
NEW YORK ASSOCIATED BANKS. 
| A Dec. 4. Nov. 27. | Dee. 5. : 7 ? 
| 1886. 1886. 1885. (Last Week. Last Year. 

| Asserts. £ £ a £ £ 


15 560,006 15.920,000! 18,320,000'— 3€0,00%— 2,760 000 


Specie .......... 
70,060,000; 68,900,001 67,700,000) + 1,169,006 + 2,360,000 


| Loans and discounts........ 


Legal tenders ................. 3,720,000) 3,646,000 5,809,(00'+  3),000:— 2,089,000 
{ LIABILITIES. 
| Ciroulation .............0c0008, 2,6€0,000 1,600,00: | 2,020,000; — 429,000 
| Net deposits 72,200,000) 71,140,000 | 75,520,000! + 1,060,000 — 3,320,000 


ResERvE (Spe sie & ‘Notes). 
coeseceeere | 18,050,000 | 
| 1,230,60C/ 


17.735,00' | 18,880,000'+ 265,000; — $30,000 
1,775,001; 5.240,000— 5645.000'-—- 4,019 6cO 


| Legal reserve .......... 
| Excese of actua! reserve .. 

Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
; at ls 8d; and the franc at 26 per 11. American currency is reduced into 
English money at 4s per dollar. 


BANK OF SPAIN, 


The following are the chief items in the return dated Dec. 4, compared with 
the preceding return, the peseta at 26 = £1:— 


ee et oe ie Dec. 4. , Nov. 27. Inc. or Dee, 
ASSETS. & 4 & in 1536. 
Coin and bulliom .........ccccccccececcersccceseee « ce eevees) 9,266,000} 8,£58,000) + 4€8,000 
Securities sk atheinebdmasenidakantiin sane 34,198,000, 34,200,000 — 2,000 
LIABILITIES, 
Circulation.............00 sesbbtatladigd Aka aus aetna tuaaliesaaaie 20,954,000 20,282,000 — 28,000 
Deposits .. 2 ? dati 13,45¢,000 13,787,000 — 1.003 


Discount aND Money Marxket.— Business has been extremely 
quiet in both the discount and loan markets, and rates have 
scarcely varied at all during the week. As a whole, the 
tendency has been far from firm, although the outlook certainly 
favours an advance in the value of money. The movements in 
the rates for fine three months’ bank bills and day-to-day money 


during the week have been as follows :— 


Last 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday Friday. 
& % ‘ % ‘ , 
Bille......., S «— & Oe we © << } ; . «a a 
| Money...... Ci Cea Bs ow 2). Se sag) ee ae 


| Gold still continues to ebb away from the Bank 


The principal items in the latest weekly accounts published by | 


the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Dee. 9, Dec. 2, or Decrease. 
| 1886, 1386. 








Last Week Last Year. 














. ASSETS. i & £ £ £ 

Coin and bullion—Gold ...) 51,371,000, 51,841,000 16,562,000,— 470,006 + 4,809,000 
- Silver...) 45,721,000, 45,637,000 42,360,000'+ 24,000 + 2,361,000 

Gorernment securities ...; 14,104,000' 14,104,000 14,115,00¢ oo 9,000 

Private securities............' 30,371,000, 33,670,000 36,673,02{ — 2,799,000 — 5,802,060 
LIABILITIES. 

Notes ocesccseeeseeeeesereeeee 108,569,000 109,434,000 211,806,000 — 845,000 — 3,237,000 

Government deposits ..... ' 11,407,000) 12,640,000 6,461,001 — 1,233,000 + 4,946,000 

rivate deposits ............ 13,831,000! 13,817,00C. 14,184,000 + 14,000 — 353,000 


IMPERIAL BANK OF GERMANY. 


~ | Nov. 80. | Nov. 23. ; Nov. 26. 
1886. { 1886. 1885 Last Week. Last Year. 
Assets \ £ £ £ £ £ 


328,000 + 2,618,000 | 


31,201,000 + 
1,003,000 + 4,614,000 


21,098,000 + 


33,491,000 
24,649,000 


Coin and bullion ssesseeesees( 38,919,000 
Discounts and advances... 25,652,000, 
LIABILITIES. 


Notes in circulation......... 42,249,000, 41,057,000 36,416,000 + 1,192,000 + 5,333,000 | 
Current accounts ........ ...' 15,369,000 14,893,000 12,814,000 + — 476,000 + 2,555,000 | 
AUSTRO-HUNGARIAN BANK. 
ihiicicabeaels ae ; ao 
| Nov. 30. | Pov. 23.; Nov 26. { i 
1886. ‘ 1886. 1885. |Last Week | Lact Font. 
Asserts. £ £ £ £ 

Coin and bullion—gold ...| 6,697,000} 6,698,900; 6,917,000 + — 1,000 220,000 
7 = silver.. | 13,884,000) 13,882,000) 12,988,000, + — 2.000, + £96,000 
Discount and advances .. | 15,763,000 16,615,000) 15,209,000 ~ 852,000 + 455,000 | 
LIABILITIES. | | 220,000 | 


Circulation .....................! 35,257,000 85,996,000 34,927,000. — 739,000 +- 











ing NETHERLANDS BANK. ee - 
7 Dee. 4, | Nov. 27. | Dee. 6 l c 
| "1886. 1ss6. 1885, (Last Week.\Last Year. 
Assets, £ £ £ = sl 
Coin and bullion—Gold .. 5,£86,000} 6,107,000, 3,979,000, — 121,000) + sortie 
ons Silver...) $,063,000} 8,061,00(; 7,919,000, + — 2,000'+ 144, : 
Discount and advances ...| 6,375,000} 6,214,00| 7,6.9,000 + 161,000 — 1,234,00 
LIABILITIES, | L tegegmeass | 
Notes in circulation... | 26:949,000) 16,944,00€! 16,249,000 + —B,F00 + AN | 
Deposits oi... esseescseeseesee| 2,089,000] 1,787,000) 1,782,000) + 252,000)+ 257,000 





in small 
quantities, the result being that it has not, as usual, regained 
some strength prior to the close of the year. The New York 
exchange, too, is weaker, and this acquires additional significance 
from the belief that the Bank of Franee has ceased to sell gold 
for export to America, and has thus thrown the drain upon this 
market. In fact, this appears to have already happened, for 
to-day a sum of 170,000 was withdrawn from the Bank of 


England for transmission to New York. And with the Bank of 


England no strenger than at present, and with the close of the 
year just upon us, the position may possibly become a rather 
delicate one within the next few weeks. 

During the week 295,000] has been added to the reserve of 
the Bank of England, owing mainly to a decrease in the note 
circulation, and the total now stands at 45} per cent., or a gain 
of 1$ per cent. on the week. The deposit liabilities show a 
small reduction. Owing to repayments by the Treasury, the 
Government securities show a further decrease of 450,0002. 
The private securities remain at practically the same figure. 
The stock of bullion new stands at 20,101,000!, a gain on the 
week of 98,0007, and as the effiux during the week amounted to 


| 71,0C0/, it appears that a sum of about 169,000/ was returned 


from the internal cireulation. 

The silver market has been decidedly firmer, owing to the 
advance in tho Indian rates of exchange, and bars close at 463d 
Mexican dollars are nominal. 


per oz. : 
The India Council have sold the following drafts during the 
week :— 
£ a 
Saturday 100,000 in hills on Cakoutta at ....cccerereeesresenece . 5g per rupee, 


£0,000 in bills on Calcutta at ......ccceeree ie + 523! Bper rupee 


3 
1 

i 

1 5j}} per rupee 
1 

L 


Monday 
" 30,000 in transfes on Bombay at .........e0 
Tuesday 25,000 in transfers on Bombay at .......--... +000 523 per rupee 
: ‘ ) 523 per rupeee, 
Wednesday 195,000 in bills on Calcutta 2b... ...cccrcceresseceess i . about 97 7. 


1 5} per rupee 


£,0C0 in bills on Caleutta at 
5} per rupee 


‘# 5.000 in bills on Madras at .........cc cere 
On Wednesday next 30 lakhs (300,000/ nominal) will be 
offered. From April 1 to last night remittances for 8,47,05,050 


rs had been sold, realising 6,051,712/. 


” 


i 


a 
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We subjoin our usual discount quotations for paper having varicus | 


periods to run, and a comparison with prev 


oe 


| 


ious weeks. 


Trade Bills. * 


Bank Bills. 


a 
Months. 4 Months. 6 Months. |3 Months.'4 Months.|6 Months 
% x | % 


« | Floating 


tw 
x 


| Money. 


\8 ons 


a 


y 
2 o 


a 
co oo 


- 


24... 


ta 
Oe ta 


_~ 
or 
ein Diet She 


ero Wwf 


8... 
35... 
92... 
29... 

Divs 
eats 
19... 
26... ‘ 

.. 

10... b 38 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice 24 per cent. 
Discount houses at call  .........ccsseceeeseecevees 24 per cent, 
seven days’ notice ...... 2 per cent, 
fourteen days’ notice .................. 2% per cent 


The discount quotations current in the chief continental cities are 
as under, 


ee eeeeeereeseee 


Bank 
Rate. 


Bank 
Fate. 
; % 
Madrid ...... 4 


| Lisbon Apl 86]5 

| Vienna......... 4 Feb. 22 
| Genoa Oct. ’86]5 ‘ 
2}May29,’85] 23 | St Petersbrg. 5 Dec. 12, 85/5 
24 June 19,’86]23 | Copenhagen 3) Nov. 86] 3} 


At other centres the latest recorded quotations are :— 


Open 
Market 


he 
4 


.. 43 
83] 33 4 
4 


Open | 
Market 
- L 
3 Feb. 22,’83} 23 
4 Nov. 30, ’86)34 
4 34 
4 on BE 


Qo 
a 
Frankfort ... 
Hamburg ... 
Amsterdam... 
Brussels ...... 


% 
New York (call money) 6 Melbourne 
Ditto (endorsed bills) ... 54 to6 Sydney ... 
Calcutta, Bank min. | Adelaide ...... 
Bombay, Bank min. Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principa 
gold exchanges :— 
t French. 
p- mille for us 


5 
5 


m German. 
25.8 20.52—5 per mille forus | 4.89 —5 per mille for us. 
1 25.224—Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for ua. 


The exchanges were yesterday :— 


French short exchange _ f 25.354. or 5 per mille for us.* 
German short exchange m 20.384, or 2 per mille agst us. 
New York exchange 

‘Cable transfers ” 


There is a premium of 5 per mille on gold in Paris. 


American. 


} $4.84, or 5} per mille against us. 


Messrs Eastwood, Swingler, and Co., of the Victoria and 
Railway Ironworks, Derby, have registered themselves as a 
limited liability company, under the style of ‘‘ Eastwood, 
Swingler, and Co., Limited.” There will be no public issue of 
shares, the whole being taken up by the present proprietors, 
and no change will take place in the management of the 
business. 


The Institute of Bankers notify that the third meeting of the 


Ninth Session will be held inthe theatre ofthe London Institu- | 


tion on Wednesday, December 15, when a paper will be read 
by J. Rabino, Esq., P.S.S., on ‘‘ The Finances of Egypt.” 


Tue Stock Markets.--Business on the Stock Exchange has | 


continued active, but prices have shown some irregularity. 
Home securities, as a whole, have remained dull, the market 
being affected by realisations pricr to the next settlement; 
which begins on Monday. Foreign Government. securities 
have also receded, the lead being taken by Russian bonds, 


which have been pressed for sale on Berlin account. No special | 


cause for this movement has come to light, but, probably, the 
very unsatisfactory financial position of Russia, and the necessity 
| for a new loan, are at last beginning to have weight upon the 
German mind. The chief feature, however, in the stock 
markets has been a further sharp rise in several American 
railway issues, particularly in those connected with the Southern 
States. It is held that much development is taking place in the 
South, and no doubt, relatively to the position of affairs that has 
existed since the war, there is a great improvement, but if con- 


trasted with the expansion in the Westen and North-Western | 


States the change appears much more moderate. Asa whole, it 
looks as if speculation in the American railway market had for 
the time come to the end of its tether, but this is by no means 
certain, for during the week there has been a great revival of 
speculation in mining shares at San Francisco. 


But in any case, 
the markets, as a whole, 


are likely to ease off between now and 


ool 


| 
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the end of the year, owing to sales to close accounts for the rise, 
| and owing also tu dearer money. 
| Brirish Governmenr Securities, &c.—Consols, 3 per 
| Cents. have been quiet, and prices show no material change, 
| but the 24 and 2? per Cents. mark an advance of } to 4 per 
| cent., India Sterling 3 per Cents. close a little easier, but Rupee 
| Paper has rallied 1 per cent. Bank of England stock has risen 
1. Home Corporation stocks mark, in some cases, a slight 
decline. Colonial Government bonds are unaltered. 


——- CLOSING PRICES.- ——.) Move- 
| Last | | To- ment on 
| | Fri. | Sat. | Mon. Tues. Wed. | Thur. | day. | Week. 


-——— 


| | F 
| Consols for Money .. |'00§7x !003 21603 11093 91003 4100} 31003 J 
| Oopitto hac... aa ‘ole 4 one 101 41003 11003 11C03 1 
| Reduced and NewS %|101} £1014 $101, £1013 81018 #1015 2101) % 
| New 23 % cccrccccvcoeee M2GGgN92ZF 35 93 498 493 493} i ost 3 
New 2h % wcccossoceereee (S84 VXS8h DS8$h  ISSh 9} 38} 9} 
Excheq. Bills,June,2%|7/ 2/d7/ 2/d7/ 2/d7/ 
Bank Stock 6295 7295 
India 4 %,red.,Oct.’88102 4102 4102 431062 
Do 3} % red., 1931 |20€}3x 100} § 100} $100} 
Do 3 & red., 1948... 87383x 87} 8}873 8} 87 
Do44 % Rupee Paper 73 4.755 4374} 


4 ; 5a 74a 
Met. Bd :of Works 33 % 10849x 1084 9108} 9108} 9108} 
| 


+r 


Fore1cn GovERNMENT SeEcurtties.—This market has been 
in a flat, or depressed, condition all through the week, and 
| prices close but little above their worst. Several circumstances 
| have influenced the market, prominent amongst ‘these being 
the rather disquieting speech of the German War Minister in 
connection with the increase in the army, the Ministerial difti- 
| culties in France, and a relapse on the Berlin bourse in Russian 
‘stocks. The last-named seems to be due to apprehensions as 
| to the financial position of Russia, who is again seeking to 
float a new loan. On the week, Russian bonds show a fall of 
from 1 to 2 percent. Hungarian Gold Rentes have also fallen 
| § per cent., Egyptian issues from 3 to 1, and other International 
\issues from 4 to 2 per cent. Greek bonds, however, have 
| improved, and Portuguese Three per Cents. have also again 
/advanced. Amongst South American descriptions, most first- 
class bonds have been well supported, but low-class issues have 
| not been quite so firm, with the exception of Ecuador, which 
| have advanced 14, to 12. 


| 
| 


| 
| 
| 
| 
| 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s piices. The making-up prices 
at the last settlement are also given foi reference purposes :— 


** Making 
up ” 
Prices. 

woe 1014 
we. 103 

87 

90} 

9) 

993 

9) 

94 

93 

95 

, 934 

101 
753 
954 
$74 


-oO3 


405 


10s4 


84 
992 
28 
163 
on 
55} 
98} 
954 
95 
98} 
91 
65} 
47 
92} 
74 


Rise 


7-Closirg Prices 
, lay. or Fall. 


Last Week, To-day. 

Argentine 6 ¥ Public Works, 1871 101 3 ... 101 3 
Ditto 6 % Railway Lcan, 1881 os 200. Ut &. OS 
BERS 6-5 MRO: ices osccsecstese sstenicein BB) Gig: £80:08 

Austrian 4 7, Gold Rentee 90 2 .. 90 2 . 

Brazilian 5 7,, 1865 ......... os. 99 109... 995100}... 
NN 2 SUD. toctescccnsccunssoncminetiboies den, TE . 1004 14 ... 
DRO 6 Fs TOG acs. iver vssntavsenecves 100 . 100 1 
Ditto 44 % Gold Loan, 1879 ........ 93 93 5 as 
ET on ccanticnmeenticinnin OR 904 1} ... 

Buenos Ayres 6 %, 1882.........00-serecees 91 OB 7 us 
Ditto 6 %, 1883 ......secc000 95 . 8h S$... 

Chilian 5 %, 1873 and 1876.... «. 100 2 

Egyptian 4 % Unitied Lebt .... : 758 
Ditto BY Preference ....0:00rcorcore vcesee Of, F 
Ditto 5 % State Domain ........cseceeeee 945 2x... 
Ditto 4 % Daira Sanieh ......... o.cescerees ry ; i 

Eee . 108} ee 

ORNS Os BOD sndiscccicccsciconsiscticms 99 101 ... 
Ditto 4 % Gold Rentes ............ , en Re 

Italian 5 %, 1861 (less 13°20 % tax) 100g 1 

| BS Ree 

Peruvian 6%. 1870 ........ 

Ditto 6 %, 1878......00+50 

Portuguese 3 7, 1858-8v....... 

SD Fg Se iiss nessadivcliccctiacbaainabevecs 
EN Ej WOED shickusdvecseetebiebiatednents 
a, re 
Ditto 6 %. 1878 ..........4.5 
Ditto 4) %, 1875 .......cccecee 

IN BIG Fe wvsciitnnscietuvsassisie 
Ditto 2 % Coupon Bonds ...............60 

Turkish, 5 %, 1854 “Tribute Loan’ 
Ditto 4} %, 1871......... ditto 
Ditto 5 % Detence......ditto ........ ..... 
Ditto 5 %, General] Debt (Registcred).. 
Ditto 6 %, 1869 (Registered)............06 

| Ditto 6 %, 1873 (Registered) 

| United States 4 % 1907 ......... 

COMORES © X UNG OG oon sicsccaveiervesnrecessvs 

Virginia 6 %, New Funded (Reg.) ...... «. 


; 
= 
aa 


eer eee eereee 


zw 


Nae 


© i 


. seeeeeees 


One e nee eeeeeener eee 


© oO 
Rpm i Spe BR Bae I a Dip tO ee es ta 
a £8 6 #2242  - 


Sees eee eereerene 


serene eer eeeee 


12 14 
130 1 
49 

2 


see 


ait 
69 


eee eereereere 
Pee eeeeeeenraee 


Home Rartways.—The market has been quict and rather 
dull, the business transacted being mostly sales to realise prior 
tothe next settlement, which commences on Monday. The 
chief movements have been in North-Eastern, which advanced 
on Tuesday to 153%, but dropped the next day to 152, upon the 
publication of a disappointing traffic return, closing, however, 
somewhat higher than this at a slight advance on the week. 
North-Western close steady, but the other heavy issues are all 
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somewhat lower. Amongst the Southern stocks, Chatham 
issues have drooped, but South-Eastern ‘“‘A” have remained 
steady, and Brighton ‘‘A” have had a rather firm market. 
Metropolitan have fallen 14, and Great Northern “A”, while 
| most other descripti ons are practically lower on the week. The 
| Board of Trade returns for November, which were issued on 
| Tuesday, caused a hardening of the inarket, which, however 
was only of a temporary character. 


. 
, 


| The following are the latest closing prices, &c., of the leadin& 
Ordinary stocks :— 







; Makin 
core Prices—~ Rise up = 
a8’ eek, “di . i 
Caledonian ...... seereccescescoscerecrscrsessersssons OOH 8 .., oF or a 
Great Eastern ......cc.ccsscsesesse, ww» O17) .. 692 § . — 2 .. Gah 
Great Northern ..........00.0.0 we W415... 1138§ A — EC ana 
DRE cnnnidcsctinenranite le ws OR 0 we o£ 108 
Great Western ......cccsscsesseeoeeees, ee ois BE Whe me E. 
Lancashire and Yorkshire ..... . 11213 3 ne433 |. . 1} 
London and Brighton .....c.sssscssssesessesees es ees, 
DUO Bi. -sscnssvosevsenseiccnssvssnsonssameccoves LUGR 9... 1185 2. + & .. LIS 
London,Chatham and Dover ............. 2495. ... bed Ha. — Fn. 26h 
Ditto Arbitration Preference ............ 102) 3 ..102 4... — 4 me 101 
London and North-Western ............0.0.. SE Ee MOR Bese. co. oor. os 
London and South-Western ...............0. 126) 7h ... 1265 7h wc eee oes . 127 
Manchester, Sheffield,and Lincolnshire... €9}70} ... 69 70 -~ ££ wo 
one ane epcbcaenbbeashs seustbanseue vedios Sst ae a 384 
WRB GEION: scdns ossattatecdvenssacdicas ns 5 f= hu I 
Metropolitan Distric “Sales «a se 


SO ik. age ae 


COUPEE Ree enone eee eerees 


MEORIIIE. cculeasdaeounehcetasendh nein ‘ox snndccchaie TU 
North Staffordshire.............ccceccsccesseses 
Seth EE hits eactacsta nner, accent 
North-Eastern—Consols ......... ; 
South-Eastern .....,....cccosccssesse 
Ditto Deferred ......c0.ccccecsercoce-soace ai 


ee aa = 2 ue eee 

ae 
i ea 
we ee 
a | ee 
4 0 1128 § .. — 3 oe 112 





RAILWAY TRAFFIC RECEIPTS. 


The traftie receipts of the principal railways of the United | 


Kingdom for the week ending December 5 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885, For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

i The increase of 17,649 for the week on the English and Irish 
ines is equal to 1°81 per cent., as compared with the corresponding 
week of last year, while the increase of 2,474! for Scotland is equal 
to 2 ‘OS per vent, 

line he respective aggregate totals show for the English and Irish 
- eo an increase of 143,956, equal to 0°57 per cent., and for the 
Scotch lines an increase of 3,3855:, equal to 0:14 per cent., as com- 
pared with the corresponding period of 1885. 


| 
| Aggregate 
Receipts of 























Week’s Increase or Half-year Inc. or 

Receipte. Decrease. to date. Dec. 

Great Eastern £ £ £_. £. 
G . ienidniediens 69,921 + 1,030 1,617,759 + 22,951 
Grent Northern tain 70.243 + 2120 1772715 + 323 
— Western wicssecsscrsseee 231,250 + 2,850 3,528,820 + 11,010 
nee and Yorkshire .., 69,124 + 4,022 1,760,814 + 65,751 
— and Brighton eevcscces 36,161 + OE ccasiate 1,042,862 + 44,496 
raaden, Chatham, and Dover 19,142 + 610 ......0. 628,587 + %5,626 
—— and North-Western 187,266 4- 4,167 see. 4,472,797 + 57,425 
Man ~ and South-Western 48,276 — 843 |... 1,363,061 + 18,893 
weno ester, Sheff., & Lincln. 42,088 + BAR ent! 940,090 — 3,743 
etropolitan teene seceseesssesees 12,168 + a 292,141 + 11,020 

Metropolitan District ......... 7,108 + 122 "= :184,877 + 4,222 
ne sersersseesecessercerserces 181,840 == 750 "3,955,020 — 118,648 
Sorih- Eastern sdvibiiunitdd sacdace o- OT DRS VTS ceccereee 3,057,002 — 43,856 
OUtH-EAstery .....sscceccovee vor S3115 + 449 sacecavee 980,933 + 27,508 
oa Northern (Ireland) wane 11,868 + UN cteatcen . 291,271 + 9,278 
oe & Western (Trelnd. 13,656 +- _ & ;: 343,268 + 3,704 
idland Gt. Western (Irlnd.) 9,600 + Reso. 203,774 + 8,006 

991,754 + 17,649 . 25,435,890 + 143,966 

Cietonten sre steseseeesessserees E2127 232 recccssee 1,089,119 — 15,016 
Noow and South-Western 19,913 + = MS ssw 396,920 + 1,315 
orth British ........ 50.344 + 2124 2... 972,330 + 17,086 

AZl,SBS 4 DATE reccceres 2,403,363 + 3,355 


CotontaL Rawways, &c.—Grand Trunk issues have fallen 
heavily, prices closing to-day very weak, owing to the weekly 
traffic return showing a gross comparative increase of only 
4,2291. Canadian Pacific have also fallen slightly. India® 
Guaranteed stocks show no change. 


The following are the latest closing prices, &c., of the leading 









issues ;— 
‘* Making 
osing Prices Rise up” 
fan Week To-day or Fall Prices. 
Gombay, Baroda, &. ...... ; 168 5... 164 6 .. + 1 w 162} 
| Canadian Pacific, Shares co : Th ba Th bw mB wT 
| Guu indian TE iibiiicecmnincixacmninrvatad AON ue, 0 Uae, S sack» nit sae 
rand Trunk of Canada, Ordinary......... 139143, WHS *. — 1p. 1 
Ditto, 4 %, Guaranteed ........00......cc, 73 7233 .. — § w 74 
Ditto, First Preference ............0... 77 SE Saga: i . Sl 
pio: Second Preference .......cs000e vee 605 1 56k Que — 4h vee Ott 
Greats Third Preference ..........csecssesees S$... MES. — Bu B 
reat Indian Peningula ..........ccccc0e00 1502... 150 2 we at 


American Rarways.—The market has been weak and dis- 
organised, owing mainly to spec ulat:ve realisations, but prices 
generally close above their worst points. A feature has been a 
fall of from $2 to $3 in Wabash issues, upon a decision given in 


iii 








! » 
| favour of some dissenting prior mortgage bondholders, which it 
is feared may imperil the reorganisation. The shares of the 
Pacific roads have also receded, especially Central Pacific, and 
Chicago, Milwaukee, and St Paul shares have fallen $1}. On 
| the other hand, Louisville and Nashville shares have 
advanced $33, upon a favourable traffic return. Norfolk and 
| Western Preferred have also risen $43, owing to further 
| rumours of an arrangement between this road and the East 
| Tennessee, Virginia, and Georgia. New York Central, Lake 
| Shore, and Illinois Central shares have improved somewhat. 
| Altogether, the market has been a peculiar one, and there 
/can be little doubt that at present it is in a rather dangerous 
| condition. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


| 
| 
| 
| ** Making 
Closing Prices—, Rise up” 
; Last Week. To-day. orFall. Prices. 
| Centrai Pacific, Shares ......cccsccccccereee S18 Je 493 4.4. — 2 .. 48 
Chicago, Mil., & St Paul, Com. Stock ... 994 on Wee ae te 7 
Denver and Rio Grande, Shares ............ 363 § ... 56} ae ee 
Ditto 7%, First Consol. MortgageCerts 120 3... 120 3. eee cee eee ee 
Ulinois Central Shares .............eceeeseeces 1364 S i we ae ee 138 
Lake Shore and Michigan Sothrn, Shares 1023 3... 101 $4... — 1 994 
Louisville and Nashviile,Com. Stock ... 653 3... 6 Sa + wu & 
Ditto 6 %, General Mortgage wo... 11012... MO 12 1, eee cee ee 
New York Central, Shares..............:.0000. 118J19h .. 119 4... + § «oo 117 
New York, L. E.,and Western, Ord.Shrs. 383 §.. 373 $... — 4 «. 33} 
Ditto 6 %, Second Consol. Mort.......... 103} 4 ... 104 os ; vee 103 
N.Y., Ontario, & Western, Reg. Shares.. 223 §... 21 i _ a 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 544 54 34 — 1b wa 54h 
Norfolk & Western, Preferred ........... 55 }... 59360 + 4 w & 
Ohio & Mississippi, Ordinary Shares ...... 344 54 .. 33 4 — 14 .. 3d4 
Oregon & California, Pref. Stk.,assest. pd. 25 6 ... 24 5 -~l.j8% 
Pennsylvania R. R., $50 Shares .........0. 599 J... 599 — 3. af 
Philadelphia & Reading, $50 Shares ...... 25g fe WF Par + F oe 21 
Ditto 6 %, General Mortgage, 1874 ...... 109 11... 109 11 <« oe \an ee 
Datow Pactle, BRas0® ccscccicwsicscsmene GR. G fiw — i ~~ oe 
Wabash, St. Louis, &c.,Preferrcd Shares 41} }... 383 go. — 3. B 
Ditto 6 %. General Mortgage. Certs. .. 6859 .. 6637}... — lf ... 564 


Foreign Raimways.—Mexican Railway stocks have fluc- 
tuated within narrow limits, and finally close without change. 
The traftic return for the week, which shows a gross “ take ” 
of 12,000/, is considered fairly satisfactory. Buenos Ayres 
treat Southern stock have risen 3, Central Argentine 1, 
Central Uruguay 6 per Cent. Debentures 2, Quebrada Deben- 
tures 2, and West Flanders Ordinary shares 1. North-West of 
Uruguay Preference shares have fallen 4. 


Bank Suares.—Agra have risen 4, Anglo-Egyptian 4, Bank 
of British Columbia 3, English of the River Plate 4, Lonaon 
Joint Stock 4, and Union of London §; while Bank of South 
Australia have fallen 4, and English of Rio de Janeiro 3. 








MIscELLANEOUs SxEcuritres. — Gas and Water issues have 
been rather dull. In telegraph securities Anglo-American stocks 
have fallen 4 to 1, and Eastern Extension shares 3. Crystal] 
Palabe issues have fallen 1 to 2, E. C. Powder 4, New Explosives 
#, Philip Morris and Co., &c., 4, Spratts Patent 4, Debenture 
Corporation 3, Foreign, American, and General Investment 
Trust 2, Jorehant Tea 1, and Wickens, Pease, and Co. 3 ; while 
Welford and Sons have risen }, G. Kynoch and Co. 4, Surrey 
Commercial Docks 3, Cuardian Fire and Life Insurance 1, and 
Liverpool, London, and Globe Insurance 4, Mining Shares 
generally have had a flat market, Indian Gold issues being 
especially weak. Empire Mining, however, have fallen as much 
as }, and Cape Copper 1. 


The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :-— 


** Making 
osing Prices—~, Rise up” 

Week. ae or Fall. Prices 
Anglo-American Telegraph, Ordinary ... 37 8 a a 
Hudson's Bay, SNALECB ......cecceccereereereeeee 24S .> WO: «2 eo: Oe 
Imperial Ottoman Bank ..........0000.--0000e 114 o UG bee — & we 10 
' sxican Railway, Ordinary ............... 50} 1 .. 50% i wo EF & w 8 
Ditto, First Preference ............:000. 113 7 OD eee 
Rio Tinto, SMATES ....0-...cecereeeceseeeeereeevee DT ca Gs! es. ec 
South Austrian Railway, Shares ............ 9 © ees 8 Swe § 28 
Suez Canal, Shares .........cescsecessereorereees E37. 83 eee 
United Telephone..........+esrs0e Binceddaieces WOG1SE nn FRR ids eek ew ee 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 
on Thursday, Dec. 9, at noon (Delayed in transmission) :— 






Dec. 9. Dee. 2. 
Lehigh Valley Shares .......  dsdicinheitlieans- sdedecessenianinietneouinuneel 57 57 
Missouri Pacific Shares ....... sssncesercescercensssecccoeses soe ” MBE sssese é 
Baltimore and Ohio Shares.........-.:secseeeeserseeeseeensnnnerseneeneneenen ene ed 


Car Shares........cceccscee coeceesercesentcetenseseee ene sesesees : 
Sealand, Ohta, Cin., and Indianapolis Common Shares ...... 2 
xi Central 78 (MOM ASSENE) .........ceeereneerseeesnrenseseaee see serene 
aon Kansas, and Texas General Consold. 6 per cent. Bonds 100} 
Texas and Pacific Cons. Of 1905......+-....-.esecesrersereeees snrtecenteneans 1 
Texas and Pacific R. Grande Div. Ist Mortgage 68..........-.:s00008 763 





nd Pacific Income Land Grant, 1915.........-.....+--++ 584 
Selous, Alton, and Terre Haute Dividend Bonds, SOGG iiicccsetns 40 
Richmond and Danville Debentures, 6s, 1927 Jen von ceiiibenedeqindintied.t ee 
Houston and Texas Central Ist Main Line 7’s sossnsseeseuseseasuecneres pe) See, ae 
Houston and Texas Central General Mortgage, 6's, 2921........0. 70 secsee ave 
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East Tennessee, Virginia, and Georgia 1st Consolidated 5s, 1930 
East Tennessee, Virginia, and Georgia Preference 

New York and New “England Shares ..........scs000e0++. 

Texas and Pacific Shares ‘ 

St Louis, Arkansas, and Texas shares ...... 

Butuion.—The following is eileen’ trom the ‘circular of Messrs 
Pixley and Abell, dated December 9 :— 

Gold—There has been a small demand for gold during the week. 
The Bank has received,75,000/, and sovereigns ‘to the value of 146,0002 
have been withdrawn, for transmission to the Cape, Lisbon, and 
South America, The Cartha; ge brought 66,000/ from China and 
Australia. 

Silver—The market rose rather quickly after our last circular, and 
463d was obtained for some arrivals, which were taken for the 
Continent; there has since been a slight relapse, owing to a notifica- 
tion that the India Council would offer more drafts for sale next 
week ; and we quote, to- day, 463d per oz. We have received 20,000/ 
from New York, and 18,000/ from Buenos Ayres, during the week. 
The P. and O. steamer has taken 89,000/ to the East. 

Mexican Dollars.—The unsold portion of the farrival by the 
St Germain was placed at 45d; the price has since, however, 
improved, following the rise in silver, and we quote 453d as nearest. 
The only arrivals ‘to hand are :—48 ,000/ from Central America ; 
8,000/ from New York. The P. and ‘0. steamer of 3rd inst., took 
10,000/ to the Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oa 

1 standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, con- 
taining 5 grs gold, 463d per oz standard ; cake silver, 493d 
per oz. -Mexican dollars, 45¢d per oz, nearest. Quicksilver, 7/ 5s. 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee have appointed Friday, the 10th of December, a 
special settling-day in the following securities :— 

Brazil Great Southern Railway Company, Limited, 7 per Cent. 
Debentures. 

Pirzeus, Athens, and Peloponnesus Railway Company, 286,000! 6 
per Cent. First Mortgage Bonds. 

(The above to be marked.) 

Waterloo House and Swan and Edgar, Limited, shares. 
The Committee have also ordered the following quotations :— 

Entre Rios Central Railway, Bonds in lieu of Scrip. 

Entre Rios 6 per Cent. External Loan, 1886, Bonds in lieu of 
Scrip. 

Maxim-Weston Electric Company, Limited, shares Nos. 250,001 to 
300,000. 

Norw egian Government 34 per Cent. Loan, Bonds in lieu of Scrip. 

Portpatrick and Wigiswashies Railways, 491,980/ 34 per Cent. 
Guaranteed stock. 


West of India Portuguese Guaranteed Railway Company, Limited, 
10,000 new shares. 


Zafra and Huelva Railway Company, First Mortgage 3 per Cent. 
bonds. 
__COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


Dec. 7. Dec, 9. 
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NOTICES AND REPORTS 


FOREIGN GOVERNMENT STOCKS, & 
Mexican Debt,—The holders of the bonds of 1851 ad 1864, and 
also of the deferred bonds of 1837, and of the bonds issued in 


oe eee 
lll 


1843, and the holders of the certificates issued by the Mexican 
Financial Agent in 1851, and by Messrs Baring Brothers and Co. in 
1867, are informed that, in pursuance of the arr angement, dated 
the 23rd of June last, between the Mexican Government and the 
representatives of the bondholders, the Financial Agency of the 
United States of Mexico has been established at Blomfield House, 
London wall, E,C., and that the same agency will be prepared, on 
and after December 13, to receive for conversion, every Monday and 
Thursday, between the hours of ten and two o'clock, the above- 
named securities. 

Victoria. —A Reuter’s telegram from Melbourne, dated December 
7, states that a Victorian loan of 3,000,000/, being the second 
instalment of the 8,000,000/ loan, which was authorised last year for 
the construction of railways and irrigation works, will be issued 
next year. 

Virginia Receivable Coupon Bonds of 1871 and 1879.—The Council 
of Foreign Bondholders write, ‘‘ Holders of [the above bonds of the 
State of Virginia are requested to lodge their bonds on and after the 

15th inst., at Messrs Martin and Co., 68, Lombard street, London, 

E.C., in pursuance of the resolution passed by the 
general meeting held on September 24th. An assessment 
for the latter purpose will be payable at the time of lodging 
the Bonds. This assessment is 10s per $500 10-40 bond of 1879, or 
one-half per cent. on the principal, and 1/ per $500 New Founded 
Bonds of 1871, or one per cent on the prinbipal, and is payable in 
cash, or, at the option of the holder, the coupon maturing Ist 
January, 1887, may be surrendered in lieu thereof. Non- assessed 
bonds will only be admitted to the present deposit on payment of 
the first assessment in addition to that now payable.”’ 


RAILWAY COMPANIES. 

Bombay, Baroda, &c.—The report for the half- “year ended at 
June 30 states that "the gross revenue of the company’s own line, 
calculated at Is 10d exchange, was 722,180/, against 687,205 3/ in 1885, 
the expenses 266,522/, against 277,402/, and the net earnings 455,658’, 
against 409,801/, the percentage of expenses to receipts being 36°91, 
against 40° 27. The net earnings amounted to 455,658/, or 51108 1d 
per cent. on the capital outlay on the line, comparing with 409,801/, 
or 51 1s 2d per cent. in the corresponding period. The amount 
required to cover guaranteed interest for the half-year was 202,499), 
and a further sum of 2,766] had to be paid to Government for 
interest on overdrawn capital balances. The results of the working 
of the Rajpootana-Malwa Railway show that the gross earnings 
during the half-year ameunted to 94,12,150 rs, and exceeded those 
of the corresponding period of 1885 by 8,95:278 rs. The gross 
expenditure amounted to 42,66,956 rs, being 45°33 per cent. of the 
gross earnings, and was 41,333 rs less than in the corresponding 
period of 1885, when it araounted to 43,08,289 rs, or 50°58 per cent. 
The net earnings, therefore, amounted to Bl, 45,194 rs, or 4°53 per 
cent. for the half-year on the capital outlay incurred on these lines, 
as compared with 42,08,583 rs, or 3°73 per cent, in 1885. Adding 
collected outstandings of the previous half-year, and making allow- 
ance for unrealised earnings, the net balance is increased to 
51,45,126 rs, from which the Government are entitled to 28,39, 458 rs 
for interest at 5 per cent. per annum on their capital outlay in con- 
nection with the line, as adjusted in the settled accounts, the balance 
being divisible between Government and the company, the 
company being entitled to one-fifth, or, say, 4,61,133 rs, which, 
subject to Indian income tax, has been placed ‘accordingly at the 
company’s disposal. The total amount of surplus profits earned 
during the first half of this year, and now available for distribution 
is as follows, viz. :—From the company’s own line, 13,02,408 rs, and 
from the Rajpootana-Malwa lines, 4,49,757 rs, or together 
17,52,165 rs, against 13,92,852 rs at the same date last year. To 
this amount has to be added the cash balance retained in India in 
June, out of surplus profits previously earned and not required 
locally, amounting to 11,863 rs, making a total available in India of 
17,64,028 rs. The directors hav e withdrawn 17,50,000 rs, realising 
therefrom 129,879/, which, with 640/ previously in hand in E ngland 
on surplus profits account, enables them torecommend a dividend of 
1/ 13s 6d per 100/ consolidated stock, making a total distribution 
for the half-year of 4/ 3s 6d per cent. 

Buenos Ayres Creat Southern —The secretary has received a 
telegram from Buenos Ayres saying, “Cholera still decreasing.” 

Central P acific.—At a meeting o ‘the shareholders, to-day, “it was 
resolved, “That a committee be appointed to represent the English 
shareholders in the Central Pacific Railroad Company, and to take 
such steps that may be necessary to protect their interests, and the 
following gentlemen be appointed :—Mr J. H. Hutchinson, Mr E. F. 
Satterthwaite, Mr H. C. Mayhew, Mr R. C. Naylor, Mr C. H. 
Stewart, and Mr Joseph Price, with power to add to their number. 

East Indian.—The directors recommend a dividend of lJ 4s 6d 
per cent. on the deferred annuity capital, in addition to the 
guaranteed interest of 2/ per cent. for the half-year. 

Indian Midland —The report for the half-year ending June 30 
last shows that on the portion of the line, Cawnpore to Kalpi (41f 
miles), which has been completed, and is being worked by the East 
Indian Railway Company, the gross receipts during the three 
months to June 30 amounted to 26,113 rs, and the expenditure in 
maintenance of the line and ordinary working charges to 17,377 rs. 
Out of the balance there was paid to the East Indian Railway Com- 
pany—for the use of rolling- stock, 1,305 1s; and for management, 
3,133 rs, leaving as net earnings 4,296 rs, paid over to Government 
under the terms of the contract. 

La Guaira and Caracas.—The directors have determined to offer 
to the holders of their first and second 7 per cent. debentures the 
option (to be exercised on or before the 21st instant) of converting 
their debentures into 5 per cent. debenture stock, in lieu of being 
pi off in accordance with the company’s notices of 25th November 


st. Full particulars can be had at the company’s offices, 43 New 
Broad street, E.C. 


—— ae 
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Madras.—The report for the half-year ended June 30 shows a 
gross revenue of 359,025/, against 350,335/ in 1585, while the expendi- 
ture was 205,737/, against 201,577/. The net revenue, therefore, 
amounted to 153,288/, against 148, 758/, being an increase of 4, 5307, | 


The board intend to ask for powers to take over for the Indian 


Government a branch line of 32 miles between Guntakal and | 


} Bellary. 
Mexican National.—The * Times is informed that Mr Wade, the 


president of this company, sailed on Saturday for Boston. It | 
understands that one of the objects of his coming to E ‘urope was to | 
induce the directors of the Railway Share Trust Company to lodge | 


for conversion the bonds they hold and represent, they having 
refused to assent to the “scaling- down” 
last. In this Mr Wade was, it appears, successful. It is now con- 
fidently anticipated that the construction of the more important of | 
the branch lines of the road can be proceeded with. 

New York, Pennsylvania, and Ohio.—The secretary of the London 
agency has issued a notice to the effect that, by resolution of the board | 
of directors, payment of the first mortgage coupons, due Januar 
lst, 1887, will be made on and after January Ist, 1887, at 
the London agency of the company, in the following manner, 
viz.:—On each coupon of $35, or 7/ sterling, will be paid the sum 
of 1/ 10s in cash; on each coupon of $17°50, or 3/ 10s sterling, | 
will be paid the sum of 15s in cash. Deferred warrants will be 


issued for the balance of the said coupons, as follows, viz. :—For | 


each coupon of $35, the sum of $27 50-100; for each coupon of 
€17°'50 the sum of $13 75-100. Coupons will be received between | 
the hours of 11 and 2 (Saturdays excepted), and must be left four | 
clear days for verification. 

Nizam’s Guaranteed State Railway.—The report for the half-year 
ended June 30 states that the extension from Secunderabad to | 
Warangal, 87 miles in length, was opened for traffic on April 8 last. | 
The amount expended on this section to June 30 last, including | 
50,7107 for rolling-stock, was 374,037/, and although the accounts 
have not been finally closed, the cost of the line will be considerably 
within the estimate. The further extension, Warangal to Dornakul, 
including the branch to the Singareni coalfields, 70 miles in length, 
is being rapidly proceeded with, and the engineer expects to be able 
to carry coal traffic by the end of April, 1887, and to open for 
passenger and goods traffic somewhat later. The accounts for the 
half-year show the gross earnings to have been 5,99,950 rs, the 
working expenses 3,27,197 rs, and the net earnings 2,72,753 rs. 

Northern Colonies of Santa Fe.—The gross receipts of the line for 
the month of September last (including 30 miles of the extensions 
opened on 15th April) amounted to $24,606. 

Oude and Rohilkund.—The report for the half-year ended June 


20th shows a gross revenue of 367,125/, against 311,933/ in 1885, and | 


a working expenditure of 188,988/, a ainst 194,259/, the net earnings 
being 178,1372 against 117,644/. The net earnings, 178,137/, are 
11,725/, less than the amount, 189,862/, required to cover the 
guaranteed interest for the half- -year, and which amount would 
have been met within 100/ had it not been for the increase of 
ll ,628/ in the guaranteed interest required as compared with 1885, | 
in consequence of increased capital due to the Northern Extension. 
Considerable progress was, it is stated, made with the Benares 
Bridge during the half-year, and it is antic pated that this work 
will be opened for traffic before the close of 1887. On the Northern 
Extension the works remaining to be completed include the bridge 
over the Ganges at Balawalla. 

Zafra and Huelva (Spain).—Three-fourths of the work on this line | 
has been already executed, and 67 kilometres have been open for 
traffic since the Ist Angust of the current year. 


BANKING COMPANIES. 
London and Westminster—The bank opened a branch on the 
6th inst., at 269 and 270 Upper street, Islington. 
National of Scotland.—The directors have resolved to pay out the | 
profits of the year ending Ist November last, a dividend of 13 per | 
cent. and a bonus of two per cent, 


National Provincial of England.-—The directors have declared a | 


half-yearly dividend at the rate of 8 per cent. per annum, and a | 
bonus of 5 per cent., payable on the 7th of January. 


ASSURANCE COMPANIES. 

National of New Zealand.—The London manager has received 
advice by cable that at the annual meeting the directors declared a 
dividend of 10 per cent. 

Marine Insurance Company, Limited.—The Board has declared 
an interim dividend of 7s 6d per share, free of income tax, payable | 
on 10th proximo, 

Scottish Employers’ Liability—A dividend has been declared of 10 | 
per cent. 
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continuous system was 40,17 8, against 38,457 at the last general 
meeting. The directors recommend a dividend for the half- -year on 

| the ordin ary share capital at the rate of 9} per cent. per annum. 


| The capital account shows that the total expenditure to September 


30, including 21,944/ expended in the half-year, had been 1,433,326, 

eaving a b alance to the credit of the account of 34,5927. 

London and South African Exploration.—The directors have 
declared a dividend of 33 per share, making with the interim divi- 
| dends paid. a total distribution for the year of 11s 6d per share. 

Merchant Shipping.—At a meeting held on the 6th inst., it was 
decided to voluntarily wind up the company, Mr 8S. F. ‘Soames 
being appointed liquidator, without remuneration. 

N ettlefulds, —The directors have declared an interim dividend for 
| the six months ending September 3th last, at the rate of 5 per 
| cent. per annum, less income tax, on the preference aud ordinary 

| shares and deferred profit debentures. 
| Zoedone. — At an extraordinary meeting held this week, the 
following resolutions were passed :—(1) Winding up the company 
voluntarily and appointing the directors liquid: ators ; (2) authoris- 
| ing the liquidators to consent to the registration of a new com- 
pany with the same name; and (3) authorising the liquidators to 
enter into an agreement with the new company for the transfer to 
| it of the proper ty of the original company. The chairman stated 
| that a new departure in business had been undertaken by the com- 
pany, and that they therefore required more capital to develop this 
business, the best way of obtaining which was by reconstructing the 
company. The idea was to exchange every five shares of 5s each 
| now held in the company for one share of the nominal value of 
1/ 103 in the new company, leaving a liability of 5s per share on the 
new shares. Of that liability Is 4 shar2 only would be at once pay- 
| able, the balance of 4s being called up as required. It was also 
| proposed to increase the capital, and the capital of the new com- 
| pany would be in 40,000 shares. There would thus be 20,000 shares 
| unissued to the present shareholders, who, however, would be given 
the first option to subscribe for 13,000 of the number, the remaining 
7,090 being offered to the public. 


MINING COMPANIES. 

Bonnie Dundee Gold.—A call of 7s 6d per share has been made 
(being the balance uncalled upon the shares), payable on or before 
the 2ist inst ant. 

Cape Copper.—The directors have declared a dividend of 6s 3d 
per share, free of tax. 

Etheri lge Gold Fields.—The directors have declared an interim 
dividend at the rate of 20 per cent. per annum upon the amount 
| paid up, payable on January 1. 

Garfield.—The directors have declared an interim dividend ot 6d 
a share, free of income tax. 

Mysore Gold.—The company have received a telegram from 
Captain Plummer, dated 6th December, giving last month’s return 
of gold as follows :—*610 tons of quartz from all parts of the 
mine produced 959 ounces of gold. Several small hindrances 
Nov ember. Last two days breakage underground, no ore drawn to 
| surface.” 

Mysore Gold. —The directors have declared a dividend of 23 per 
| share; making, with the interim dividend paid in May last, 20 per 
cent. for the year ending 30th September. 

Nundydroog Gold.—The company have received a telegram from 
| Captain Plummer, dated 6th December, advising that a ‘further 50 
tons of quartz had been stamped, which had produced 52 ounces of 

zold. 

EP St John Del Rey—An extraordinary general meeting was held 
| on Tuesday, for the purpose of considering the adv isability of selling 
| the Cuiaba mine to a new company, with a view to providing 
| adequate capital to work the mine on a scale which the magnitude 
| of the lode required. At the meeting the chairman said that the 
company’s financial position must be strengthened i in order to enable 
| them to meet their engagements and provide for the bond debt, and 
| also to restore the mine at Morro Velho to a state of security. He 
concluded by moving a resolution authorising the directors to sell 
| the Cuiaba mine and property, which was adopted. In answer to 
a question, one of the directors stated that the information received 
| by the Board with respect to the accident at Morro Velho was by 
telegram, and was very indefinite ; but Captain Rodgers, the mining 
superintendent, was on his way to this country from Brazil, and at 
' the general meeting to be held at the close of the month, that 
| gentleman would be able to give the shareholders full information. 








| 


| The chairman also stated in answer to a question, that one-third of 


the capital of the proposed new company would be reserved for 
those shareholders in the St John del Rey Company who chose to 


| subscribe for it. 


NEW COMPANIES AND CAPITAL. 
City of Newcastle (N.S. W.) 6 per Cent. Loan for £16,000.— 





MISCELLANEOUS COMPANIES. 

Agricultural Company of Mauritius.—The directors announce an | 
interim dividend of Is per share, or at the rate of 10 per cent. per | 
annum, for the half-year ending September 30, free of tax. 

Alexander Brothers.—At a meeting of the directors, held on the | 
6th inst, it was resolved to declare a further interim dividend at | | 
the rate of 10 per cent. per annum for the three months ending 
December 16th, making the third interim dividend. 

Assam. —The directors have decided to pay an interim dividend | 
of 5 per cent, or 1/ per share, on January 1. | 

Brazilian Submarine Telegraph.—The directors have declared an 
interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended September 30. 

Grand Junction Waterworks.—The report for the half- a ended | 
September 30 last states that the revenue account, while showing 
an increase in the water rental, also shows some in the charges under 
the head of maintenance, owing mainly to the increased quantity 
of .water supplied. The number of houses supplied on the | 





| 64 per cent. of the amount applied for. 


The tenders for this loan amounted to 49,900/, at prices ranging 
| from the minimum of 107/ to 110/ 3s. Tenders at 108/ lis and 


| upwards will receive allotments in full, and those at 108/ 103 about 


The average price is 
119s 2d. 
gt Goverament 6 per cent. Loan for 200,0901.—Messrs 
Matheson and Co. are authorised to receive subscriptions for 200,000¢ 
~ part of an authorised total of 400,000/) of the above Six per Cent, 
Coupon Bonds at thépriceof 98 percent. The loan has been authorised 
byan Act of the Hawaiian Legislature, dated lst September, 1886, and 
an amendatory Act, dated 15th October, 1886. By these Acts the 
Bonds are exempted from all Hawaiian taxation. The principal and 
interest of the loan will constitute a charge upon the consolidated 
revenue of the Hawaiian Kingdom. ‘The loan is redeemable, at the 
option of the Government, at any time, not less than ten nor more 


thirty years from the date of issue, by means of a Sinking 
Fund to ‘be extablished after the year 1896, or otherwise. The bonds 
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will bear interest coupons payable half-yearly, on the Ist January 
and the Ist July in each year. The loan is to be used for extinguish- 
ing the present debt of $1,665,000 for the construction of various 
ublic works. : 
. Imperial Russian Cotton and Jute Factory (L.).—Capital, 100,000/, in 
20,000 5/ shares, of which 14,000 are now offerred for subscription. 
The object of the company is to purchase the establishment and good- 
will of the business of the Cotton Spinning and Weaving Company, of 


further privilege, recently obtained from the Russian Government 


for the manufacture of jute fabrics. The price to be paid by the | 


Company for the entire property, including the goodwill, is 70,000/, 
of which only 10,000/ is to be paid in cash, the remainder of the 
purchase-money being accepted in 30,000/ of debentures, bearing 


extending over 30 years, and 30,000/ in shares. __ ; 
Leaseholders’ Fund Corporation, Limited.—Capital, 1,100,000/, in | 
100,000 10/ shares, of which 50,000 are now to be issued. The cor 


easehold property and others the return of principal at the expira- | 
| tion of a fixed period. In al! purchases of leases or annuities for 
terms of years the purchaser makes his calculations on the footing of 
| being able, if he pleases, to get back his principal by forming a sitk- 
| ing fund. Tais, the prospectus says, practically he never or rarely does, 


cae carried on by a few of the | 
leading Odessa merchants, and to establish a new branch under a 


interest at 5 per cent. per annum, redeemable by annual drawings | 


en formed for the purpose of securing to owners of | 


BY MSIE ois co ccciktickintzedetbnens 

North-West Argentine Railway (L.), 
£107 per Cent. Preference shares...... 

Park (Transvaal) Gold Mining (L.), £1 
shares 

Royal Exchange Shipping (L), 6 per 
Cent. Debentures at par 

Union Mortgage and Agency of Australia 
(L.),26 per Cent. Preference shares ... 

United States and South American In- 
vestment Trust (L.), £10 shares 

West Australian Midland Land G 
Railway (L.), £10 shares ......... 


20,000 20,000 


350,000 105,000 


18.75) 


245,01 0 


75,000 


58,959 


65,000 6,500 


58,500 


240,000 120,000 120,090 


500,0u) £00,000 300,000 
rant 
seseee 220,000 


75,900 175,000 


2,505,515 
Total subscribed for year :— 
97,243,325 | 1885 
69,438,00) | 1884 
S01 SUGOO | ROOD: no civivcssees secaaes 
81,825,000 | 


Total for week......... ee 


Totalto date in 1886 ......... 
Corresponding total in 1885.. 
Do in 1884 
Doin 1883 


£ 
102,114,000 
83,374,000 
seoceseees 145,538,000 


Che Commerctal Times. 
THE CORN TRADE, 


Marx Lane, Fripay Eventrna. 
The firmness noticed recently in the wheat and flour trades is 





dividends from time to time. The corporation, therefore, proposes 


owing, in the main, to the difficulty and inconvenience of investing | 
a comparatively small sum annually, and of reinvesting the accruing | 


| to do this for him, and it will receive annual payments, or a pay- | 


well maintained, and prices continue to harden. The mild weather 
in the early part of the week (following closely after rather large 
transactions, more particularly in wheat, to arrive) caused a panic, 
and up to Wednesday the trade was quiet, but there was no loss of 





i| ment in one sum, according to carefully-prepared tables, and will 


grant policies to secure, at the end of a fixed period, the return of 
the sum assured. 





shares, present i:sue 20,000 shares. The company has been formed 
to acquire a property, known as the “ Poort” farm, not far from the 


Transvaal. According t» the prospectus, it comprises about six 
thousand three hundred acres, held direct from the President of the 
The Vendor has agreed to convey the estate to the company on 


none of the purchase rice being paid in cash. 


145,000/), for a period of two years from the Ist January, 1887, the 
| interest being payable half-yearly on the Ist July and the Ist 
January. The debentures now offered are issued by way of renewal 


of the debentures of the original issue of 1880, which amounted to | 
150,000/, but now reduced to 145,000/. They constitute a first charge | 


on the shipping property of the company, secured by mortgage to 
trustees on behalf of the debentureholders. 


class underwriters for not less than 159,000/. 
Union Mortgage and Agency of Australia, (L.\—The prospectus 
states that the company has been constituted for the purpose of 


transferring to Great Britain the domicile of an existing Australian | 


company of the same name, incorporated at Melbourne in 1884 to 


advance money on freehold and leasehold properties. The authorised 
share capital is 2,2 


mya 


120,000 ordinary shares, 2/ paid per share, are stated to be allocated | 


to the shareholders of the Australian company, representing the 


existing subscribed capital of 720,0C0/. The amount borrowed on 
debentures is 200,000/. 


cent., with priority also in respect of capital, and exchangeable at 
the option of the holder for ordinary shares, upon terms as stated 
in the prospectus. 


West Australian Midland Land Grant Railway,(L ) 
500,000/, divided into 50,000 shares of 10/ each, of which the first 
issue is 250,000/. The company is stated to have been formed to 


acquire and carry out a contract between the Government of Western | 


Australia and Mr John Waddington, under which the Government 
has agreed, in consideration of the constru 
between Guildford and the Greenough Fla 
length, to grant, as a subsidy, land at the rate of 12 
The total area of land thus conceded will be 
Under the terms of the contract 6,000 ac 
conveyed from time to time upon the com 
traffic of each section of 20 miles of the rail 
conveyed on the completion of the whole li 

The new issues of the current 
&c., being deducted, as usual :— 


,000 acres per mile. 
abont 3,360,000 acres. 
res per mile will be 
pletion and opening for 
way, the remainder being 
ne. 

year are as under, vendors’ shares, 


First 
Payment 
thereon. 

& 


Capital 
Applications. 
£ 


Amount previously subscribed ............ 94,788,310 
Issues of the week :— 

Burnley, Clitheroe, and Sabden Railway 
pe ncn TE REL CE ME AEG ES 

Elgin, Petitcodiac, and Havelock Rail- 
way 6 per Cent. First Mortgage bonds, 
for £43,700, at 95 per cent 

Hawaiian Government 6 per Cent. Loan 
for £200,000, at 98 per cent 

Imperial Russian Cotton and Jute Fac- 
COE AE BE ONG. ssiicnieiesthindcenercs 

Leaseholders’ Fund Corporation (L.), 

vee 0 casings: c0uneces s60ese Otanosceeseces 

vo ritish Fresh Fish Supply (L. 

chaaen pply (L.), 


£1 
Northern Transvaal Gold Mining (L » 


Further 
aoe 


167,000 33,609 


41,515 
196,090 


13,110 

56,009 

14,000 
25,009 
15,000 


70,000 
500,000 
30,009 


town of Nylstroom, distant from Pretoria about ninety miles, and | 
situated in the gold-produing district of the Waterberg in the | 
Transvaal Republic, subject to a small quit rent and railway tax. | 
coniition of his being allotted 20.000 fully paid-up shares, | 

Royal Exchange Shipping Monarch Line (Limited).—The directors | 


of this company are now prepared to receive applications for | 
65,000/ Six per Cent. Mortgage Debentures (balance of an issue of | 


At present, and during | 
the currency of the debentures, the fleet will be insured with first- | 


,000/. in 375,000 shares of Gl each, of which | 


I ; The present issue, for which the Anglo- | 
Foreign Banking Company invite subscriptions, is 120,000 preference | 
shares, entitled to a preferential and cumulative dividend of 6 per | 


—Share capital, | 


ction of a line of railway | 
ts of about 280 miles in | 


stability in prices generally, a temporary reduction of 3d for Indian 
| being the only reaction. ‘To-day that has been fully regained on the 


ld M i Capital 60,0002 in 1 | spot, whilst for arrival prices have gone t> asmall advance, In the 
Northern Transvial Gold Miniag (L.).—Capital 60, in 


| latter position there has been rather an active demand, with some 
| extension of business, and more would have been done but for the 
stiffer rates required. On the spot, English wheat continues in 
scanty supply, and is very firmly held. Purchases could not be 
effected to-day, except at full terms of last week. (ood 
English wheats, 37s, and red, 36s per quarter. 1 he deliveries from 
home growerscontinue very light, and as shown in our usual statistical 
table at foot, the falling off in this respect, as compared with last 
| year has been important. A proportionately large consumption of 
| foreign has been necessitated. Meantime shipments from abroad 
(though for a time large from India) have rec ntly slackened, and the 
quantity on the way, which at one perio] was very much in excess 0! 
‘ast year, is now only on a level. ‘The present estimates give 1,742,090 
qrs, against 1,755,000 quarters last year. Considering the reduction 
of stocks in grainary, these supplies in view, are, in the opinion of 
| many, very slight, and short of probable requirements. Foreign 
wheats are consequently held with confidence, and supplies are less 
freely otfered. At Mark Laneto-day the tendency was more decidedly 
| against the buyer. Calcutta club No. 2 quoted 32s 61 and 33s 6d; 
No. 1 Bombay, 35s 6d; Australian, 37s and 38s ; New Zealand, 
average quality, 35s and 36s, and long berry, 36s and 37s; American 
red winter and spring, 36s and 37s. Flour follows in the same 
| direction as wheat, but passing transactions are upon a moderate 
| scale only. In the early part of the week, one or two brands of 
American were offered rather easier, and to-day were held for more 
money, but the general market all through has been firm. The 
nominal top price of town flour was on Monday raised 33 per sack. 
| There has not been much passing in barley, either on the spot or 
| forward, but prices are fairly steady. The quantity on 
the way is reduced 11,000 quarters on the week, and 
now stands as 241,000 quarters against 187,000 quarters last 
year. The quantity that will be due to arrive at ports of call and 
direct ports during the ensuing week is estimated at 59,000 quarters. 
Beans have ruled the turn dearer, and peas with scanty supplies 
are very fully sustained. Maize has been firm all the week, but 
| closes quiet, both on the spot and forward. Several parcels have 
come in, and rather relieved the pinch of scarcity, whilst the 
| quantity on the way is slightly increased, the amount now being 
206,000 quarters, against 265,000 quarters in 18385 at this date. 
Only 12,000 quarters are estimated as coming due for arrival in the 
| ensuing week. The receipts of oats have again been moderate, and 
| prices are firmer, but the market is still quiet, though not so dull 
as recently. 

The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1854-0, 
and 1883-4 :— 





Imports, 


—_—_—_— _ —————— 


1884-5. 1833-4. 


1886-7. | 1885-6. | 


' 
| | 
| co | 
| ' 
| ewts. | ewts. } ewts. owts. 
| Wheat (13 weeks to Nov. 27)... 13,530,110; 14,911,05€; 13,650,877, 17,064,925 
| Flour 4,020,030, 3,205,220, $805,377, 3,749,047 
| 17,550,140, 18,116,270, 17,546,254) 20,814,472 
Add week endin 927,460, 805,350 666,598 
ree 260,940, 281,104, 243,390 
"18,623,208. 21,714,450 
a 250,000 


” 


1,184,789) 

383,105: 
19,118,034) 19,304,670, 
187,000; 188,540; 214,800 
47,000, 40,070 24,200 


| cemneevenenmnmee case | scant aime 


Net imports ' 18,884,034) 19,076,060 

Add to this the estimated sales of! | 
home-grown wheat 4. ........:000+| 9,974,000, 12,908,000, 
ai 


veese| 28,858,634) 31,984,060 


——_—-| 


g Dec. 4—Wheat 


Total imports, 14 weeks 
| Less exports— Wheat 


18,394,208) 21,414 000 
9,835,800, 15,000,000 
27,780,008 36,410,000 


d s ad 
10 40 8 
1/908 
bushels. 
33,200,000 
17,785,000 


Fourteen weeks’ home supplies ... 


‘ 


d 


Average price of 
iiitial 0 
° 


English wheat, sd 
7 





as ‘ | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres .. ...; 59,553,000) 57,000,000 44,570,000, 
Do d = in ewts...| 31,915,000, 30,535,000} 23,876,000, 


ee 
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Dec. 11, 1886.] 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a, Statement showing the Quantities Sold and the 
of British Corn (Imperial Measure), as received from th 
of Excise, conformably to the Act of the 27th anc 
| six weeks ended Dec. 4, 1886, and for the corres 
| years from 1885 to 1882 :— 








| 


Average Price | 
e Inspectors and Officers | 


1 28th Victoria, cap. 87, in the | 
ponding week in each of the | 


| 


| QUANTITIES SOLD. AVERAGE PRICES 


ee 


Wheat. Barley. Oats. Wheat. 











a 


Oats. 




















LLL 


| ails cecal all oe Barley. | 

1886. qrs bsh qrs_ bsh ars bsh ea | | 

|} Dec. 4.../ 52,455 5 {| 196,857 7 10.178 0 32 : 27 d | 2 da 

| Nov. 27..., 49,962 5! 133011 0] 9404 38 3194 7 7 z 1 | 
20...) 48,464 2 189,774 5| 9413 2) 31 4 7 6 | 7 ae 
13...) 49,777 2; 130,902 5/ 8498 4 31 0 7 8 7 - 
6...| 49,825 1) 127,58 1] 8325 6; 30 8 23 1 ll | 

Oct. 30.., 48,909 5 | 116178 2) 9862 1 39 3 7 7 7 ; 
—_ { | 

1885 ........| 62,101 6 187,358 3} 8954 2; 31 0 ‘ 

OR siaaei 67970 0, 144200 0} 11802 1. go10 | 223) 1820 | 

b REOE sssicexes 74,555 1 153,115 0 | 12,251 1 40 0 39 : re : 

1£82 63,055 2 | 93,261 7 | 8,579 7 41 8 34 : bo : 


of certain kinds of agricultura 
week ended Dec, 4, 1886, andl | 


The following account shows the Quantities 
produce imported into the United Kingdom in the 
in the corresponding week of 1885 :— 


7-~—Quantities.—., 


| 
| 


























Animals living -Oxen, bulls, cows, and calves......number an ene | of 348,611 tons, 
BISai Ret DR aiid eR aWehes cadeth cas sone ccs * 19.933 9447 j 
ORIN Si alii darian ddideaaR ines irece i 48 ’ 36 — 
Dead met pasoe speoosnoree 4 cwts 43.728 53 289 | Sart rn 
3eef, salted and fresh mt 20-536 23°95 2 
PURER, chccsncrevaccructonus cendideapintstdldeseranieenieseeveelos: oi 13012 re | T H E C O x = O N = R A D E. 
Meat unenumerated, salted and fresh ........00.... 4, 1,060 or | 
” ” preserved OOs CeO ree ces eee resceres ” ),942 ye > 
SIN TONE iis, hititeninietincemmnatttinasinisinnse saaen or LIVERPOOL—Decemnuer 9. 
Pork, salted (not hams) and fresh..................... nS “12 5 4gr | . ‘ 
Poultry and game (including rabbits) ...........0...0. 00000 £ vane Be | 7 te PRIUES cU RRENT. os 
| Butter ....crcccnce.cectcssasdschorcesesscsnesesscevcscondenses so-ces ese wt 20,599 97’ 425 : ppersipieees 
I aidan) sw Natalee ii il aE ai a a same sain Se Same Period 
OR RONB a iias sna ckgannteans05s tac ssecqnsancusscaunsess puntpnescssaraecas i 51,992 47.422 | he a : sieiseeee Hai 
| Eggs os great hundred 126,875 159,104 | Descriptions. gid #8 Ss 3 s ad) & 3 ols ; 
Lard Svdvednavésetsesseneces eins” * ae 23 963 15.052 | & 3 ‘3 Ss ° = 5 2 8 zc a 
Vegetables—Onions raw..... sores DUSHElS ~~ 94,604 80.671 | ao aie o & = @& Alm 
I aN aM tah ah a eae he MeN alia eh cag pagans cwts 39,089 42.580 [fe ee = —_ eo or errwxXn—orreee’ Oe Oeee'—nreeee eee eee 
RF IMN NNO OIINUE ons oa sacieste dens ccxccach. cus tar necancaceccucaetccuacdl 6,147 6.190 American. a aod d a da d d d d did 
Cern, grain, meal, and flour—Wheat ........... ......... eWts 1,184,739 927 4€2 | Sea Island... perlb, 9}: 11 123 14 15} 2 15 |} 16) 18 16 | 17; 19 
BG asic gatas tichteapiaa cali dedhskeriaesQAbibadascvenives ae 309,112 242'208 | Florida ditto.......... 84 10 IC} Ub 12 13 13; 14 15 154 16 17 
encores sien ue a. n 233,733 | G.0. L.M/ Mid G.M.'M.. G.O. L.M. G.M. G.O. LM G.M 
— A otis Sed NineRNREED giitdiaiusen “autedeaeacerteteneses ce aa a 82,432 76469 ae sorssecescerees( 4 495. Ses 54 5G Se] 48 | 4B OA 5B! 53: 6 
| (RA aca pat nk clieaiiideete cine ; s8438 snnaes TEXAS wee ssseesssseeeen 4§ 48% 58 5 53) Si) 4B 5B 5h SR 5G OS 
Wheat meal and flour a 383-105 260.919 | a seeaee a. at es es eS 5B uid ee 54 | 6g | 52 | By 
alte ol aatiitn 9.6% ; en ian. id. M.b.| Fr. G.F. Gd. Foe, M.F. Fr. Gd. M.F Fr. Gd 
* Value of rabbits only, 9,579. | Pernambuco, &¢....\ ... B Sw GH wn | ee |) SR SE] ue | 5B) CA! we 
on MI .Sacscecedeel iow ik + of " - oa} ORY ws | cs Pf Oe 
a : meen TIED senesccianccece|,ce | oem Bi OE use : os | GA) | «| 6 ° 
ND creel ae Cat MET ook oo: Iino ft wet MEL on Lae, oe bey 
ai) ? > 7 | Bahia, Arac ae ( eee. eee. | ides 5 5a 
| rHE IRON AND COAL TRADE. | Meese | 4) © bal agi = | = || spl ae] ==} s)= 
a comer Sys, 58 | 5%)... | |) Sie) SH) ... |G | OE}... 
ts ; ‘ptian—Gallini. ... | «=. |. 7h 8 9} we { ove | OE] ose | woe (12 
| The pig-iron market has remained quiet, but prices have been | Bitte Brown...... 5; 5} 53) 6% GY TT)! 53 58) 6h | SE) GR 7B 
: i 0’ : r Ditto White ...... 42 53) Sw 533 6 Of.) ... | 5H) OM]... | 6} | ... 
supported. At Middlesbro’ the tendency has been firmer, No. 3 | Smyrna, Greek, &e... | 44 48 48) 5), 5h) 48, 46 5B | ae | ne 
G.M.B. being quoted by merchants for prompt delivery at 32s 9d, | _ West Indian, &., 

'and by makers at 333, with 6d to 9d more offered by buyers for the | ne — cavsse} coe | soo [ SOAR 1S te we | AE TB, | owe | 188, 158 
| first few months of next year. At Newcastle, pig-iron has again | West Indian ee —_ e a wo) ‘4 " eI 5 124 
advanced 3d per ton in value since last week, No. 3 Cleveland pig | Haytiem ....ccccuc ce | see | nee tee oes pea) ey PO Bee) Ber ag: Be 
being now quotable at 35s, There is comparatively little or no buy- | Peruviah—Rough.. ... | ». 64 6% 62 7 wee | GR TT ee | owe | oe 
| ing of pig-iron in Lancashire. In the north-west there is a steady aa a e . $f 64 54 = oe SP = 4 4 
| demand for all qualities of hematite pig-iron, and the market is! Ditto Sea Island 6} 74 4 8 gh of S$! OF aL | aa!) 1p 13h 
| firm, although there is a disposition on the part of consumers to | Africam .........000 vee | ooo | Sh) OB 408s GR ii wel 46) 5 | 1G TO 
| limit as far as possible purchases at the current rate of prices. The | .. al aa) 4al 44 on ; 
latter show no variation, 45s 6d being still the quotation for parcels | © Gia wae tn 33.4 «4b ie | Ob 48) 14a 7 
= mixed Bessemer iron, prompt delivery, with 44s 9d for No. 3| M.Gin’d Broach)... | ..  . | 4§ 48 5 sesh sia ieee aie 
| forge and foundry-iron. At Glasgow the warrant market has con- Dhollerah ......... 3%) 33 34 38 44 4% 3% Sis 4h 33 4h) 4G 
tinued rather quiet, but prices have ruled firm, and close to-day sey ogy “ 3h 3t 35 33 “f “s 37 ‘a os al ‘7 te 
at 43s ld to 43s 1}d cash, and 43s 3d to 434d one month. Comptah...........| 834} 84: 30 3 4's. | 33. 38) 48 38) 38 4m 

In the North of England the finished iron trade shows no | | Scinde .........0+00 wwe | coe | Bhi 3) Sh: we | BE) 4b) | 3B) 4G 
material change, and prices remain, for ordinary bars, at 4/ 12s Gd ; | Bengal .............. oo | Sie Mi Sa) ~~ | SB) Sa) | OY Se 
best bs 6l 2s 6d: . - i ee os 6 Madras—Tinnevlly ... | w+ 4 45, 445) wn oe | 48 | 5h | 438 S& 

bars, 5 2s 6d; ship plates, 4/ 10s ; angles, 4/ 7s Gd; sheets, 6/. Western! |. | Shi St] Gri.) | 0b) ae 45 4% 

At Newcastle more business is doing, but prices have not improved, | eiiedien tetieni eat — 

Ship plates are only making 4/ 12s 6d there, and angles, 4/ 7s 6d ; | TS —_ 

coxnmon bars cannot be sold at more than 4/ 15s, and in many cases | bales. bales, 

<3 6d per ton less is taken. Good ordinary boiler-plates are worth | Imports trom Jan. 1 to Dec. D essenvasseesnn oe 3,249,989 Les 2,663,208 

5/ 12s 6d to 5! 15s per ton. A steady trade is still being done in | proste ewe Je. 3.00 POD sce. ccccinenene —— maetnensets ene 

jana, and prices are maintained at late rates, remaining at 5! | — Gongumption from Jan. 1 to Dec. 9 ....... 29 51,99) seesccsesece 2,571,430 

or bars, 5/ 5s to 5! 7s 6d for hoops, and 6/ 10s for sheets. The | 

condition of business in East Worcestershire is less encouraging, These figures show : be 

but in North Staffordshire makers of bars and sheets having their | Anincrease af taperts cee he oe om last year of......bales ore, ve 

order books fairly well filled. Business in South Staffordshire keeps | 4"; -Creage of actual exPOrtBOt  viecnnewnnennnmnreeencinnnnecseene S076) 
| saan and sheets (doubles) are strong at 6/ 10s, and lattens at 12 | An increase 1M StOCK Of .......ecccrserssecereetees cesessersnenarsee seeteeecaeesareensnenes oe 98,660 

A l i i 5 iv ” . : . . - 

pool ae _ Ve garventenn sate, doubles a - , ee ae In speculation there is an increase of 93,160 bales. The imports 

rather = roe om at 76, and common as 4 ve i : ee this week have amounted to 113,401 bales, and the quantity of 

for ex neal eee he asda som oy finished oe seam American cotton reported at sea for Great Britain (including cable 

The thas iL a Pr — : aguas. pammahaaaamn fairly brisk demand. | advices to date) is 251,000 bales, against 267,000 bales at the corre- 

plate trade has been quiet. sponding period last year. 


The English steel market has continued active, especially in 
blooms, for which £3 12s 6d can be easily obtained in the North of 
England. In the North-west, business is brisk, and the orders in 
hand for rails are not onl large but are spread over some time for 
delivery, The business doing in other descriptions of steel is also 
increasing, and it is noticeable that a general renewal in activity is 
taking place. The market for merchant steel is better, and more 


trade is doing in bars and plates. Ship plates are now quoted at 61, 
angl y Pe eld, the demand for the 


2 es at 5t 10s, and rails at 4/4. At Sheffi ; 
on qualities is maintained, both on home and foreign account. In 
e heavy industries, there is an excellent business doing for the 
ome Government in armour-plates and similar products, and 
Several orders for ordnance have recently been placed. There is 
rather a falling-off in the call for marine castings and forgings. The 
‘mprovement in the shipbuilding and engineering trades continues. 





| 
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THE ECONOMIST. 


| house coals, and quotations have advanced. 
| were :—Wallsend Hetton, 16s 0d; Hetton Lyons, 14s 0d ; Lambton, 


| more request ; prices are without change. 
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At Newcastle, the coal trade has been more active. the deliveries 
gas coals being especially large. Steam coals are, however, un- 
changed at 78 9d per ton, f.o.b., Tyne small steam selling at 3s to 
33s 3d. At most inland districts a moderate business has taken 
place, and prices have ruled firm. The South Wales ‘steam coal 
trade has been more active, but prices have remained weak. On 
the London market the cold weather has increased the demand for 
On Wenesday, prices 












































of 


15s 6d; Wear, 14s 0d; Lambert’s Tanfield, lls 0d; 
Hartley, 13s 0d. 

fron reports as follows on the Continental iron trade :—There is 
a better outlook in the Belgian iron market, and prices of both iron 
and steel are firm, Tenders for steel rails wanted by the Societe 
nationale des Chemins de fer vicinaux have been received at the 
uniform price of 15fr per ton. The French iron market continues 
steady, and there are no changes in quotations. The improvement 
in the German iron market previously reported continues. Both on 
the Rhine and in Silesia prices of pig-iron are very firm, and slight 
advances have been made, whilst tinished iron is also in a rising 
tendency. The German production of pig-iron during the first ten 
months of this year was 2,780,379 tons, against 3,128,990 tons in 
the corresponding period of 1885, which shows a decrease for 1886 


Percy West 














— the week, and 
has been in rather 
American has been in 
tations are advanced jd per lb. In Brazilian 
the sales have been moderate, but quotations are advanced partially 
3s per lb, Egyptian has been in active demand until to-day, when 
there is a quieter tone. The quotations of the current qualities of 
white and brown are raised 4d per lb. Rough Peruvian is freely 
offered, and quotations are barely supported. Smooth is in good 
request at ygd to 3d per lb advance. African is steady at the quo- 
tations. In East Indian an increased business has been done, and 
quotations generally show 7gd to 4d per lb advance, but all Scinde 


and Bengal and ‘ Fair ” and ‘‘Good Fair” Tinnivelly are reduced 


sd per Ib. 


Cotton has been in good demand throu 
quotations show some advance. Sea Islan 


good demand, and quo 
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‘“‘Futures.”—In the early part of the week the tone was quiet, 
but on Monday the market became active, and kas since been 
strong at advancing prices, the closing quotations showing an 
advance of 10-64d to 12-64d per Ib on last weck’s Circular rates. 
The closing values are—Delivery: American, any port, lm.c., 
December, 5 13-644; December-January, 5 12-644; January 


5 21-64d ; July-August, 5 23-64d per Ib. 


April, Suez, 4 15-16d, 4 31-32d, 5d per lb—Dhollerah, fine, f.g.c. 
March-April, Suez, 45d per Ib. 

The sales of the week amount to 70,680 bales, of which 3,710 are 
on speculation, and 6,140 declared for export. The forwarded is 


Egyptian, and 30 bales Peruvian, which make the takings of the 
trade 87,630 bales. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 3 p.m. on Friday, 24th instant, until Tuesday morning, 


28th instant, and from 3 p.m. on Friday, 31st instant, until Tuesday | Figured Orleans. 


morning, 4th January. 


MANCHESTER, Decemser 9. 

The market has continued inactive, and with no apparent change 
| from last week. Sales have proved exceedingly light, especially in 

the India and China sections. American cotton has advanced 74d, 

and Egyptian 4d per Ib on the week. Export yams show little 
| if any improvement. Some orders of moderate extent have been put 

through for Egypt, and nearer foreign markets, but for the East 
little business was practicable. In manufacturing yarns prices are 
quotably dearer, though, as a rule, buyers have had no difficulty in 
placivg orders on previous terms. Fine spinnings have sold slowly, 
owing to the higher rates required. The tone of the cloth market has 
been fairly maintained, but few dealers report an average turnover. 
In Mexicans and good makesof China shirtings there was rather more 
doing. Other Eastern staples though steady, were not muchwanted. 


in request, and generally well under contract. Heavy goods con- 


were mostly of a retail character. 


__ (L.) Comparative STATEMENT of the Corton Trapx. 


ay : 
_—— Previous Weeks in 186 
Price! Priced 
Nov. Nov. 


Price, 
Nov. 
Or, 


ov. 


Price, 
Nov. 


a 


Raw Cotton—Upland middlin per lb 
~ Ditto, good middling 
Pernambuco fair ... 

— Ditto, goed fair............... 
Yarns— No. 40 Mule-twist fair,2nd quality.. 
No. 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs. 
27-in, 72 reed, ditto 5 lbs 2ozs... 
89-in, 60 reed, Gold End Shirtings, 373 

POEMS, BFS 6 CWB os ccrcccescccces ese ccscesese} 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozz...... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
89-in 44 reed, Red End Long Cloth, 3 
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(IL) Comparison with PREVIOUS YEARS, 


Price, 
Dec. 9, 
1886. 


Corresponding Week in 
1885. 


- 
6 
0 
0 5 
6 05% 0 
0 
| 0 
| 4 
5 


Raw Cotton—Upland, middling....perlb| 0 4 
Ditte, good midaling ..,...| 0 
Pernambuco fair ! 
Ditto, good fair..........0000 
Yarns—No.49 Mule-twist,fair,2nd quality 
No, 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed, ditto, 5 Ibs 2 ozs 
89-in, 60 reed, Gold End Shirtings, 374 
RM, BBO 6 COB. ..00ccscrsenscsbansersreeee 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 ibs 5oze ... 
$9-in, 44 reed, Red End Leng Cloth, 3¢ 
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THE WOOL TRADE, 


& There has been a fair inquiry for English wool this week, but not 
much business has resulted, buyers seeming to be influenced by the 
easier tendency of the colonial sales. Skin wools are firm. 

In regard to the colonial sales, Messrs Edenborough and Co. 
report that a fall in values, which amounted on the first day to about 
7 per cent., has since increased to about 10 per cent. on nearly all 
classes of merino wools, and in the case of scoured to from 10 to 15 
per cent. Lambs’ wool, when of good length and free from fault, 
sells well ; but short, burry, and seedy sorts are neglected, and 
show a fall of 1d to 14d per Ib. Falkland Islands wools met with 
moderate competition, but the absence of French demand affected 
their values, and they sold generally about a 1d per lb lower than 
last series 

Messrs W. and C. Dunlop and Co. report as follows on the 
Bradford market :—“ Our market has been firm throughout the 
month, with even a slight advance in home-grown wools ; but the 
opening of the London sales two days ago has resulted in a 
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| September rates. : 
| quotations for yarns or pieces, prices for which have never been 
| advanced in proportion to the great rise which took place in the 


sp rv | Camlets HD 
26,800 bales, of which 18,100 are American, 6,280 Brazilian, 2,390 | baie ee 


| Worsted Crapes... 
| Plain Orleans 


| tendency. 
| Speculation goes on freely.”—‘ Wellington, December 6, 1886.— 


| to 14d above average rates of last season. 
| 


quantity bought in. 
_ of 5 per cent. on 3rd series of London sales. 


| extra good, declined $d ; greasy fleece, inferior to medium, declined 
Common printing cloths remain neglected, but the better grades keep | 


ee 
- 
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decline in colonial descriptions of 4d to 1d per lb from the 
So far, this has had little, if any, effect here on 


raw material in the autumn. Spinners and manufacturers con- 


y_ | tinue fairly well employed. 
February, 5 12-64d; February-March, 5 12-64d; March - April, | 
5 14-G4d ; April-May, 5 17-64d; May-June, 5 19-64d ; June-July, | 
The following transac- | 
tions have taken place in East Indian—Shipment : m.g. Broach, | 
fine, f.g.c. February-March, Suez, 4 13-16d, 4 31-32d, 5d; March- | 


Prices Current, December 1, 1586. 
1886. 1886. 1885. 
Dec. 1. Nov. 1. Dec. 1. 
Per yard. Per yard. Per yard. 
s d d s ad 
Medium Cloth ... i. 56 9 Dark blue 
Spanish Stripes ... 2 3} 2 3h....... 2 2 Scarlet, tillottd and packed 
Per piece. Per piece. Per picce. 
Long Elis............ 21 0 21 0 2) 6 Scarlet, tillotted, and packed 
43 3 3.0 »,  tillotted. 
Do 41 0 
39 } § 6 
35 i . 6 ” ” 
32 g j 6 Allblack ,, 
26 6 } 25 0 Black made up. 
13 6 ‘ 3 1 »  tillotted 
12 12 1 . a4 
12 12 10} Common colours, tillotted. 
10 10 3 ” ” ” 


Messrs Sanderson, Murray, and Co. have received the following 


” ” 
Gentian ,, 
Do 
Do 


10... 
a... 


Do 


Do 2nd quality 


| telegrams from their Melbourne and We'lington firms :—“ Melbourne, 
| December 4, 1886.—Merino market partly responded. 


Scoured 
faulty declined Id. Fleece greasy good, market shows a downward 
Crossbred market shows a downward tendency. 
Clip is generally in light condition. Market rates are 1jd 
36's, 7{d; 40’s. Sd to 
84d; 44's, 9d to 94d; 50's, 94d; 52’s to 56’s, 10d. Market very 
firm. Competition very brisk.” 

The same firm have also received the following later telegram from 
their Melbourne firm :—“ Melbourne, 9th December, 1886.—Large 
We can buy merino with a margin for profit 
Greasy fleece, good to 


$d; crossbred declined $d; scoured fleece, good, declined 14d ; 


| scoured fleece, inferior, declined 2d.” 
tinue quite firm, though both for home and export the transactions | 


| 


Our Bradford Correspondent writes :—The value of English wool 
has not given way, in spite of the weakness shown at the London 
wool sales. Stocks are in moderate compass and well held, 8and the 
difficulty of buying in the country to meet this market continues. 
Holders are therefore unwilling to sell except at full rates. There 
is not much business passing ; buyers are holding off more than ever, 
but in strong, deep-stapled descriptions there is much firmness. 
Small-haired wools incline slightly in favour of buyers. The export 
yarn merchants have very little to buy, as consumers are holding off 
now that the market has ceased to advance ; but spinners, with the 
raw material so firm, are very slow to give way, and only in excep- 


| tional cases can any concession be obtained. Machinery keeps fairly 
| busy on old contracts both in Englishand Botany trade. The demand 
| for stuff goods has also fallen off. In dress fabrics, especially buyers 
| have supplied themselves freely during the recent advance, and now 


that prices are weaker everyone is holding off. In heavier cloths 
for men’s wear and in liniogs there is still a fair business doing. 


JUTE, HEMP, AND FLAX TRADES. 


There has not been any material change in the position of the jute 
market, and the business is small, including 500 b-les to arrive, 
RB cire!e 3, January-March, Cape, at 11/, for Dundee. 2,000 bales 
M double triangle, November, 11/ 5s, and 2,000 bales other marks 
for London at 9/ 5s to 10/ 12s 6d. 

Messrs George Armitstead and Co.'s circular, Dundee, 7thinst. :— 
“Business has been restricted during the week, but there is little 
change in price. Exchange weakened a little, but has again firmed, 
and Calcutta is reported dearer. The crop is now raid to be smaller 
than was first estimated. ‘In spot there is a moderate demand, but 
holders are willing to clear, and accept moderate prices. By 
telegram from: Caicutta to-day : ‘Jute sailings for November, 56,500 
tons ; freights nominal. Exchange on three months’ bank bills, 
Is 5}§d.’ The yarn market has been very quiet during the week. 
In jute yarns there has been less doing, but prices are unchanged. 
In the linen trade there is a moderate business passing, but as the 
holidays are approaching, the home trade is likely to be quiet for a 
time. Jute goods remain steady in demand and price.” 

The flax market is without animation. Supplies in Russian are 
ane by the mild weather. In Riga the same, and supplies 

ight. 

Manila hemp is now less in demand. Fair quality, to arrive, 28/53 
to 28/ 10s. During the past fortnight about 11,000 bales sold at 26/ to 


29/, and good marks, 29/ 10s to 29/ 15s, cf. andi. terms. Receipts 
continue moderate. 


——= 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MARKET SEB *OsTSCRIPT.” 
Muncine Lang, FripayY. 


Suear.—There is rather more firmness in the market for cane- 
grown, of which the London stock reduced to 54,900 tons, against 
75,940 tons in 1885, and prices are firmer for the lower sorts, 
including 'jaggery. Crystallised Demerarain demand at 14s 6d to 16s6d; 
finest, 17s to 18s ; other crystallised, 13s 6d to 15s. St Kitt’s sold at 
lls. Jamaica at 11s €dto 12s. A few cargoes new crop Java re 


at prices not obtainable last week, also one off the coast. t is 
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— direction. As the trade do not secure supplies, the 


advance paid since last Friday is not fully maintained. The | 


refined markets exhibit less depression. 


¢ A moderate business done 
in dry goods at the quotations. 


the United Kingdom in eleven months at 295,800 tons. against 
231,800 tons in 1885, oa 


Imports and DgLiveries of Su@ar in London to December 4, with Stocks in har d. 


1886. 1885, 8 
Imported.............0.0..60M8 291,350 ... 302,550 ... 95.300 gure 
Delivered s+ sccsccccvcccsceeeuses 806,509 ... 309,300 |. 337.000 <” 271'40 
BLOCK ...crvecvscsseeversesseeees 78,600 ... 83200 |. 84200  g9'000 
Stock, U.K. wecsecseceee tons 192,700 ... 264,000 ... 245090 |” 216000 
Madras Jaggery ...percwt $/08/9 ... 11/912/0... 70 8/6 .. 120 13/3 
Good brown West India ., 11/0116 .. 14/0146... 14,0 14/6 _.. 22/0 29/6 
Crystallised Demer: ra...., 14/6 18/0 ... 16/6 21/6 .. 146200 . 97/0 29/0 
Beet, 88 percent ,f.0.b. ... 1/14 11/3... 15/7}... 10/0 10,1}... 18/4} 186 
Fine French loaves,f.o.b ... 15/0 15/6 ... 19,6 20/0 ... 17/6 18/0 ... 24.0 24/6 
Java afloat Nos. 15 to 16... 13/9 14/0 .., 17,6180 ... 14.0 143... 93/6 299 


Jaggery.— About 350 tons cane sold at $s to 8s 9d. 1,500 bags 
Palmyra at 7s 9d. . 

Manila. —15,000 bags superior, of old import, at 8s 6d. 

Porto Rico,— A limited business at 14s 6d to 15s 6d. 

Floating Cargoes, —Several of Java, distant shipment, at 13s 6d to 
14s ; one of 1,900 tons off the coast, at 13s 9d, for the Clyde. 

_Beet Sugar maintained an upward tendency during the week. 
Yesterday prices gave way a little, and to-day’s latest quotations 
are, for German, Ils 14d !to lls 3d, f.0.b., December-Januarv : 
11s 44d February-March shipments. i 

Refined, —Prices of dry goods remain as last quoted, with a more 
steady tone for London makes, French loaves sell at 15s and 15s 6d 
for Say’s and Le Baudy’s, f.o.b., respectively. A considerable 
quantity of Russian crystals at 133 6d to 13s 74d; American granu- 
lated, 15s 9d. Pieces in better demand, at firm rates. Lyle’s 
crystals advanced to 16s 6d per cwt. 

Rum.—Sales are upon a very limited scale, and restricted to 
Jamaica, at steady rates, 

Cocoa.—The business this week has been unimportant, on account 
of the small quantity brought forward by auction, including 263 
bags Trinidad, chiefly new crop, which ranged from 80s 6d to 89s, 
46 bags Grenada were chiefly bought in, also 32 bags Ceylon. 769 
bags African withdrawn at 62s to 71s, and 400 bags Guayaquil at 
62s to 72s per ewt. 

CorreE.—The statistical position continues the same as before, 
with a strong market, at advancing prices, in expectation of the 
deficiency ofthe next Rio crop.}Stocks in thechief European ports have 
further declined, and the Havre quotation is considerably higher 
than at the end of last week. ‘The rise here is generally 3s, for in 
some cases more, Extensive sales reported in Brazil, to arrive : 
good average Santos, 61s 6d to 62s 6d ; Rio afloat and to be shipped, 
08s to 63s 6d. 2,000 bags Bahia at 54s to 55s, and numerous other 
transactions, 68 casks 12 barrels 7 bags Ceylon found buyers, 
the latest quotations being as follows : middling, greyish to colory, 
78s to 828 ; good middling to fine, 83s to 87s; bold, 88s to 103s. 
101 bags Ceylon Liberian, 62s 6d to 63s for fine bold, and 56s 6d to 
60s 6d for small to medium. 70 bags Johore Liberian, 56s 6d to 
578 6d. 3 cases 282 bags East India were partly sold, including bold 
Mysore, at 90s 6 to 91s 6d. Coorg 78s to 91s, 800 bags Manila, of old 
import, brought 62s 6d to 64s. 145 bags 27 barrels geenr Java sold : 
middling 73s to 793 ; bold, 86s to 89s 6d, 207 half-bales Mocha partly 
realised at 86s to 87s 6d for mixed long, with a few lots good to fine 
short berry, 91s to 993. 4,084 bags foreign descriptions included 
New Granada, at 70s to 75s 6d; middling to rather bold, 78s 6d to 
80s ; good, 90s ; dull colory Columbian, 6‘is to 69s 6d ; Guayaquil, 
633 to 67s; Savanilla, 74s to 78s. Central American 71s 6d to 72s : 
washed Rio 66s 6d to 73s 6d. 6 casks 162 barrels 25 bags 
Jamaica brought 62s 6d to 67s 6d for good to fine ordinary. 


Imports and Dz.iverizs of Corres to December 4, with Stocks on hand. 
1886. 1885. 1584. 1883. 

te tate eT .. tons 37,110 36,330 ... 40,820 ... 50,900 
Delivered for home consumpn. 12,09) ... 12,250 ... 12,530 ... 12,740 
| 26,200 94,820 ... 83,410 ... 37,240 


” 
SUOCK. c.recsccroccccscersvecess. soveriseee S800 ... 10,480 ... 18,480 ... 19,660 
Mid. Plantation Ceylon per cwt 79/0 83/0 ... 61/0 66/0 ... 65/0 69/0... 76/ 80/ 
Stock in chief European ports, 

November 30. ......sccccseec0:0ee 122,000 ... 190,000... 183,000... 185,900 

Deliveries in London last week d,068 tons, against 431 tons in 1285, and 849 tons 

in 1884. 


TEA.—Since last Friday some further business has been done in 
fine congou, but not to any great extent, and the market generally | 
presents a more settled appearance. Public sales of China continue | 
to fall off in quantity, the supply during the week amounting to 
19,516 packages, with a fair demand at current low quotations : red | 
leaf, 54d to 84d per lb. Indian amd Ceylon met with steady com- | 
Petition, all fine grades realising high ;prices; cthers went with 
irregularity. Finest broken pekoe of the latter import sold up to | 
«8 2id per Ib. The total supply in the catalogues has been 21,400 | 
packages, 

Rict.—There is rather a firmer tone, and sellers do not 
appear disposed to accept recent low rates. The Liverpool | 
market also better. Rangoon has sold, to arrive, at 6s 6d, ex ship, 

ndon, and a cargo of 1,360 tons Bassein, off the coast, at 63 62d, 
ex ship. Shipments from Burmese ports to Furope to December 4, 
631,900 tons. z 

SAGo.—150 tons small sold to arrive at 10s 9d to ils. Yesterday 
4,504 bags were three-fourths withdrawn: low to fair small realised 
oe a 10s 6d, being easier, Some fine large realised 14s to 14s 6d 

ewt. 

TaPioca.—1,167 earl sold at higher rates, including seed at 
198 to 20s, and cae igs 6d to 19s. Business to arrive at 18s to 
198 per ewt, 900 bags Singapore flake went at 24d to 28d, and 442 


—. 
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unsettled, with the movements during the week chiefly in si! 


| . Foreign productions continue in | 
large supply, and the Board of Trade return gives the imports into | 





quality, with one lot good at 7d per Ib. 
Gs Wuite Peprer.—The market is slow. 
Singapore were taken in at Is 1d. 
1s Odd per lb, 122 bags Penang withdrawn. 

Nurmecs.—There has not been any demand. 41 cases Penan, 
| were bonght in, 82’s and §1’s, 2s 4d; 112’s, Is 1ld; 66’s, 38 4 
per lb. 

Macr.—71 cases Penang were held above the value. 

CLoves.—There are not any further transactions in Zanzibar. 


25 cases Penang, by auction, were withdrawn at high prices, one lot 
406 bales clove stems included 241 bales, out of 
A few good realised 


| selling at ls 1d. 


condition, ‘‘ without reserve,” 


at 2d to 24d. 
3d per Ib, ac . 


Cassia Lianea.—Of 600 cases broken offered in public sale, 500 


sold, “ without reserve,” at 20s 6d to 21s per cwt. 

GINGER.—184 cases 671 bags Cochin were partly disposed of : 
' small, part cut, 41s 6d to 43s 6d ; medium, 54s to 58s; bold, 8Is; 
| good washed, 45s. ill barrels Jamaica withdrawn. 
| Bengal, “ without reserve,” sold at 14s 6d to 15s per ewt. 

Pimento is steady, but quiet, 1,478 bags, by auction, being chiefly 
withdrawn. A few lots sold at 2d to 22d per Ib., and more demand 
since the sales. 

_ Frurr.—The demand for currants has been steady at the quota- 
tions. Market now quiet. At auction, some parcels, “ without 
reserve,” sold from 2l]s to 3ls. Raisins went slowly at rates in 
favour of the buyers, and muscatels in some instances at a large 
reduction. Sultanas chiefly bought in. Good Eleme sold at 28s ; 
Chesme, 25s. The supply of figs small. 

SALTPETRE firm, at the iate slight advance, but no sales have 
been reported. 
| Nrrrate Sopa quiet, with an easier tendency in the Liverpool 
market. 

Ssetiac. — Further sales of 350 chests TN second orange, 
reported for arrival, at 51s to 52s; distant shipment, landed terms. 
The spot market remains unchanged. On Tuesday 1,070 chests, 
about three-fourths found buyers. Second orange, 47s to 50s; 
AC garnet, 49s to 51s; fine small button, 60s to 61s; other kinds 
at former rates. 

OrneR DrysAttery Goovs.—The demand for cutch has con- 
tinued, and higher rates paid. 1,000 cases China galls have 
sold at 62s. At auction, 633 bags turmeric included some bulby 
Madras at 10s 6d. Gambier remains dull. 150 tons January and 
February shipment, sold at 20s 3d. 

Drvues. — Aloes firmly held. Balsam peru very little doing. 
Capivi scarce, and prices still advancing. Bark steady. Camphor 
extremely quiet. Cardamoms realised full rates. (ium benjamin 
held for full prices. Musk, Tonquin again dearer. Rhubarb, 
moderate quantity sold at valuation. Oil of peppermint, HG 
Hotchkiss dearer, 15s 9dto 16s. Other essential oils mostly neglected. 
Senna, Tinnevelly fetched extreme rates. 

CHEMICALS —Prices have been nearly stationary, with quiet 
markets all round. Soda crystals declined to 50s 6d per cwt, 





ex ship. Citric acid easier. ‘Tartaric sells slowly. Quinine as last 
eanted. Bleaching powder firm. English Borax advanced. 


INDIA-RUBBER.—Fine Para, February delivery, has sold at 2s 11d 
per Ib. 

Metats.—The tendency of the iron markets has been towards 
steadiness, but quotations of finished continues very low. In 
Glasgow pig iron advanced yesterday, through speculative 
influences, to 42s 104d to 42s 11d, cash, against 42s 2d last Friday. 
With continued light shipments (4,269 tons last week), the stock 
experienced a further increase to 840,080 tons. Steel rails in 
demand. A good deal of Chili copper has sold during the week at 
rather better prices. G.O.B. now quiet at about 39/ 10s per ton, 

cash. English quotations weaker. Australian nominal, Silesian 
| spelter firm, at the recent improvement. Lead has been inactive, 
Straits tin, after an advance of 10s, since went back to last Fri- 
day’s rates, and is now quoted at 101/ 7s 6d, cash, Australian 
| sold at 2s 6d more. Banca in Holland 61}f1. 

LinsEED.—Prices remain steady, and the imports of fair 
extent. Calcutta, 40s 9d to 41s ; toarrive, 40s 9d to 41s 3d ; Dee.- 
Jan., Cape, 40s to 40s 6d. Prices in Hull are nearly the same. 
Bombay in store there, 423 6d. Here the quotations on the spot and 
afloat, 41s 9d 42s. La Plata can be bought at about 39s 6d, 
January, per sailer. 

O1ts.—No change has transpired in olive, the crop prospects 
being good. Mogadore, 35/. Sperm remains steady at 50/ pr ton 
for Crudes. Other fish oi!s quiet. Cocoa-nut firm, but not active. 
Cochin, on the spot, 37/ 10s to 38/. Ceylon, 26/ 103 to 27l. No 
business reported for arrival. Palm shows a dull and lower market. 
Lagos, 24/ to 24/ 10s. Quotations of linseed have scarcely varied 
during the week with a quiet tone. On the spot, 201 2s 6d ; 
forward : January to autumn, 20/ 5s to 20/ 10s. Hull, 19/ 7s 6d to 
19/ 10s, spot. English brown rape has advanced 5s, with a firm. 
market and moderate supply. On the spot, 21/ ; buyers at 21/ 5s. 

PeTRoLEUM O1L.—Spot prices are nearly as high as last quoted, 
viz., 6}§d to 74d, but lower forward ; January to March, 5jd to 6d ; 

Russian oil, on the spot, quoted 63d to 64d. The London stock of 
petroleum is 116,069 barrels, against 142,981 barrelsin 1885. 

Spirits TURPENTINE fluctuate slightly. Market now quiet. 
American, 26s 6d to 26s 9d; January to April, 26s 9d. 

Topacco.—There has been rather more inquiry in this market 
during the past week, and some moderate sales of American tobaeco 
have been effected. Common classes are lower in price. Substitutes 





' ,ave been in fair request. 


ags Alma Penang at 23d for tine, sea-damaged in proportion. 


Back PerreR.—Singapore firm selling at $}d to S3d, and 100 
tons to arrive at 74dto7}}. 1,188 bags Siam by auction were taken in 
at 7id. 1,948 bags Penang part sold at 6}d to 63d for inferior dusty 


At public sale, 106 bags 
Of 88 bags Siam, 30 bags sold at 


395 bags 
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POSTSCRIPT. Fripay EveNrIne. 
Svaar.—At auction, crystallised Demerara went at full rates to 
3d advance. Business in West India for the week, 294 casks 13,079 
smaller packages. 2,057 bays Mauritius syrups sold at 9s to IIs. 
CorrEE.—126 casks 16 barrels 110 bags Ceylon, by auction, went 
at full rates; also part of 6 cases 295 bags East India, including 
| Coorg, at 783 to S42. Of 159 packages Mocha, a few long berry sold 
at 89s 6d to 90s. 207 bags Singapore brought 65s 6d for picked 
| Bally. 2,264 bags foreign realised high prices, including fine 
Honduras at 99s. 
Spices.—Singapore black pepper ad vancing. 
GAMBIER. —150 tons sold, to arrive, at 20s dd. _ ; 
SuELLac.—Further transactions to-day, chiefly for arrival, 
including 3,000 chests : TN, second orange, distant, at 51s to 52s 6d ; 
AC garnet, 493 6d to 51s. aoe ; 
Merats.—Second ’Change. Copper, Chili, g.o.b.. 397 10s. ‘Tin, 
Straits, 101/ 7s 6d to 1017 10s, cash. Scotch pig iron, 43s 2d, cash. 
TaLLow.—Public sales have been very small, viz., 466 casks 
Australian, and 90 casks only sold. Prices unchanged. Petersburg, 
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| Veal (English) 
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LONDON MEAT MARKET, | 

For meat of prime quality there has been a fair demand, but the | 

supply of middling and inferior continues largely in excess of the |! 
demand, and prices are as follows :— 


Per 8 lbs by the carcase 
a2 s d | s 

Inferior beef 2 0to2 6) Veal (Dutch) 
Middling ditto a ae 3 0 | Inferior mutton 
Prime ditto 3 6 Middling ss oe ven 
Scotch ditto 4 0 | Prime ditto 
American Liverpool-killed 3 4 Scotch MEEBO cn cene ceeens 
American-killed hind qrs. 3 3 86 | New Zealand ditto 
Amer can-killed fore qrs.. 2 2 4; Large pork 
4 4° Small ditto 
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LONDON POTATO MARKET. 


There has been a moderate supply of potatoes on sale this week, | 
but the trade has been dull at the following prices :— 


Per Ton. 


31s 9d per cwt. 
O11.—66 packages fine Ceylon cocoa-nut, 
28! 10s. 


a 


ADVANTAGES — SMALL CAPITAL--NO_ PUR- 
CHASE-MONEY—NO PROMOTION MONEY - 
QUARTERLY DIVIDENDS. 


y Y . 
HE NORTHERN TRANSVAAL 
GOLD MINING COMPANY (Limited).—Capital, 
£60,000, in £1 shares, of which there are now offered 
20,000 shares for subscription at par for working 
the property, payable 5s on application, 5s on allot- 
ment, and balance one month after. 


DiREcTORS. 
Major-General Alexander, Rookville, Dartmouth. 
A. Williamson, Esq., 22 Chenison gardens, Kensington, 
and the Wood Exchange. 

William R. Cusack Sinith, Esq., Atheneum Club. 
Bankers—London and South-Western Bank, Fen- 
church street, London, E.C., and its Branches. 
Soriciror-—John Battams, Esq., 71 Eastcheap, E.C. 
ENGINFER-MANAGER— Newton J. Suckling, Esq. 
Avpiror—George Clarke, Junr., F.C.A., Esq., 71 East- 
cheap, London, E.C. 

SECRETARY (pro tem. )—Arthur J, Seymour. 
OFFICES. 
Albert buildings, Queen Victoria street, London, E.C. 


eS 


ABRIDGED PROSPECTUS 


This Company is formed to acquire an extensive 
and most valuable property known as the ‘ Poort” 
Farm, comprising six thousand three hundred acres, 
situated in the rich gold-producing districts of the 
Waterberg, in the Transvaal. It is within easy reach 
of the important town of Nylstroom, and not far from 
Pretoria, the capital of the State. 

An assay recently made of quartz brought from the 
estate shows the particularly rich result of 7} ounces 
of gold per ton of quartz. If this yield is maintained 
there will be sufficient, after paying all expenses in 
London and at the mine, to pay a dividend of 400 per | 
cent. on the present called-up capital ; while if only 
a yield of one quarter, or say 2 ounces per ton, be | 
obtained, the dividend earned may be approximated 
at 100 per cent. Some of the mines in the Transvaal 
have yielded no less than 60 to 70 ounces per ton of 
quartz, and some of the £1 shares have been known 
to realise as much as £115, and even £220, per share. 

In addition to the handsome profit to be obtained 
from developing and working the mine, the directors 
anticipate a large and immediate revenue from the 
sale or leases of portions of the property to companies 
or individuals in grants of suitable size. The sale of | 
even one or two concessions would enable them to | 
return the shareholders their capital several times | 
over. 

The vendor not having sufficient capital to werk the | 
property himself, but being fully appreciative of its 
value, agrees to take the purchase money only in 
shares, and no cash whatever. : 

The Company therefore starts with every possible | 
advantage, as the entire capital offered for subscrip- 
tion to the public remains intact for the purchase of | 
machinery and working the property. And the 
vendor shows his confidence in the great future of the 
Company by making his iuterests identical with those | 
of the shareholders. 

It is proposed to reserve 20,000 shares (the balance | 
of the capital) for future issue pro rata to the original | 
shareholders. The number now offered will provide 
all necessary machinery, and leave ample margin for 
developing the property. | 

No promotion money has been or will be paid, 

Mr Newton J. Suckling, who has recently returned | 
after five years’ expcrience as manager and chief | 
engineer of some of the mines in South Africa, and | 
who is thoroughly conversant with the country, has 
been appointed manager and engineer, and will pro- 
ceed immediately to work the mine. He takes with 
him a small hand-mill, which will enable him to com- | 
mence crushing at once, without waiting for the | 
erection of the ten-stamp mill. He confidently ex- 
pects to remit the first dividend within four, or, at 
the furthest, six months. 

The only agreements entered into are as follows: 
One dated December 7th, 1886, between Robert Edgar | 
Worthington, on the one part,and Arthur James | 
Seymour, on behalf of the Company, on the other 
part, relating to the terms om which the property has 

een Offered to the Company, and one dated 27th 
November, 1886, between Newton John Suckling, on 
the one part, and Arthur James Seymour, on behalf 
of the Company, on the other part, relating to the | 
terms upon which Mr Suckling’s services have been 
secured, which agreements are scheduled to the 
articles of association of the Company, and copies of | 
the same, together with the memorandum of associ- | 
ation of the Company, can be inspected at the offices | 
of the solicitor to the Company. ; 





Magnum Bonums 


by auction, sold at | Rexents 


Should no allotment be made the application money 


| will be returned without any deduction whatsoever ; 
or should a less number of shares be allotted than is | 


applied for, the balance will be applied in payment of 


the allotment money, and the surplus, if any, will be | 
| returned. 


A quotation and settlement on the London Stock 
Exchange will be applied for. 

Applications for shares should be made on the form 
accompanying the prospectus to the Secretary at the 


Offices of the Company, to their Bankers, or by letter | 


addressed to the Secretary, briefly stating the number 
of shares required, accompanied by a remittance of 
5s per share. , 

Full prospectuses with enclosures can be obtained 
at the Offices of the Company, and from the Bankers 
and Solicitor. 

A pamphlet of extracts referring to the Transvaal 
Gold Fields accompanies the prospectus, to which the 
Directors invite careful attention. 

Notice of closing the list for shares will be adver- | 


VIORONIOD: wisces 5 vepin tied oeeeee 


Per Ton, 

eels © RCI OIE oiiin ks 6c Sebi cn cw sds SOs to 110s 
. 70s to 100s | Champions 60s to 70s 
70s to 150s 


QILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames, 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
| in brilliancy. Samples, tariffs, and estimates on 
application. 

TH PATENT SILVERING COMPANY (Limited). 


(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 


| frames re-gilt. Old Glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington lane, London. 


DUNVILLE'S OLD IRISH 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 





tised in the leading daily papers. 


| 
. ° 
Publications. | 
sic sactcieneaenbcts if 
In One Vol., Demy 8vo, 324 pp., Finely Illustrated, 
Price 7s 6d, | 
THE £1 B.D. Zccdeat 
“In the Rise and Progress of Banking in Scotland | 
and its Adaptability to England.” 
By WILLIAM GRAHAM, | 
Union Bank of Scotland, Edinburgh, Member of the | 
Institute of Bankers in Scotland. 
OPINIONS OF THE PRESS, | 
“Probably the best monograph on the subject ever 
published.” —Scotsman. | 
“We cordially recommend this book.”—Bullionist. | 
“Contains a mass of useful information”.—Bankers’ | 
Magazine. 
“A perfect mine of curious information.”—Glasgow | 
Herald. | 
‘No one can afford to neglect this work.”— Dundee | 
Advertiser. 
“Performed with conspicuous ability.”—Scottish 
Banking and Insurance Magazine. 
Edinburgh : James Thin, Publisher to the University. 
London: Simpkin, Marshall and Co. 
Glasgow : Porteous and Co. 


WHISKY. 
18s and 21s PER GALLON, as Supplied by 
J. and G. COCKBURN, 
Is the hest and most beneficial offered, and which, 


| 
} 
} 
; like good Wine, needs no Bush. 
| Their Seven or Ten Year Old Islays are a Speciality. | 


2ls to 24s PER GALLON. CoMPARE THEM. 
Terms Cash, which must accompany order. 
Only Address : 
J. and G. COCKBURN’S 
WINE VAULTS Awp CELLARS, 
2 SOUTH CHARLOTTE STREET, 
Corner of 135 Princes street, Edinburgh. 


Now ready, demy 8vo, cloth, price 5s, 


RAILWAY’ RATES: 


ENGLISH AND FOREIGN. 
By J. GRIERSON, 
General Manager of the Great Western Railway. 
‘‘ Whether in regard to argument or statistics, the 
volume is one which no railway reformer can afford to 
neglect.”—Daily Telegraph, December 10th, 1886. 


London : Edward Stanford, 55 Charing cross, 8.W. 


Just published, demy 8vo, cloth, price 5s, 


REGISTRATION OF TITLE TO 


LAND, and How to Establish it Without Cost 
or Compulsion. 


By CHARLES FORTESCUE BRICKDALE, B.A. 

my Of Lincoln’s Inn, Barrister. : 
This is an attempt to give the public a plain account 
of the question of Registration of Title to land—its 
difficulties and dangers, as well as its advantages and 


; Successes—what has been accomplished, and what 


— to be done. 

London : Edward Stanford, 55 Charin cross, 8.W. 

Sole Agent for the Sale of the Oslnanes Survey Maps 
for England and Wales. 7 


| 
| CALC 


CHINA, STRAITS, JAPAN 
SYDNEY, 


hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 


| DUNVILLE and CO. (Limited), Royal Irish Distil- 


leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


MAX GREGER’S 


And aioe © A 4 LOW IT i 


RICH IN PHOSPHATES, 
ARE THE BEST NATURAU RESTORATIVES. 
Constantly prescribed by eminent physicians. Hun- 
dreds of testimonials prove that their daily use has in 
very many cases led to renewal of health and strength. 
Price from 24s per dozen. —Max Greger, Ltd.,7 Mincing 
lane, E.C., pen! Old Bond street, London, W. 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
SprectaL R&eTuRN TICKETS. 

Departures for— Fortnightly. 

A, MADRAS, = From (Off) Tilbury, 





CEYLON Thursdays, 12.30 p.m. 
FromBrindisi,Monda}s 


From (Off) Tilbury, 
MELBOURNE, des / ; 
ADELAIDE, | Fridays, 12.30 p.m 


FromBrindisi,Mondays 
BOMBAY, EGYPT, ADEN, 


(LD BLENDED GLENLIVE'T | GiBRAUEAR, snd watsta | Wooky iia 


Offices—122 Leadenhall st. , & 25 Cockspur st., London ; 
80 Boulevard des Italiens (for passage only), and 57 
and 59 Rue d’Hauteville, Paris ; 7 Rue Noailles, 
Marseilles. 


JOSEPH GILLOTY’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL ay PARIS, 18'8 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 





GRATEFUL—COMFORTING. 


COCOA 


(Continued on page 1564.) 
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vil, nr 
ae FOREIGN STOCKS, BONDS, &o, 
BRITISH FUNDS, &o. CORPORATION STOCKS. (Coupons payable in Londen.) 


a —_ pecs | United Kin dom, 
Dividends Due. | Name. Closing | . woe, Next 


“AMthO- |ponDs LOANS, AND Closing | Sevatente lz ‘50 |Draw- Name. Closing 


CUE cae fe 
Jan. 5 July 6 ...'3 per Cent. Consols ........... |100}100] iam. ( TRUSTS. Prices. | Due. |2™ ing. Prices, 
one Do for Account, Nov 4, 1886, 1002101 | | | ee | Jan. J Jae 9 Argentine, 1868 ... 6 
ei es Sr | ar. Soe] 24 | Feb: | Doub, Whe ti @ 
+ Care ae Brd. 0 r, il. 8 
Quarterly ......, Do3 "ib"}100 102, | 1.056.012 Mere Oe oer, 1080 34’ ‘sti 100 osp 28} | Qumeyoee| 2 | Jan: | Do 188% Lon 6 
— — fed. 1005. | 098 938 | 7,250,000) Dod Stock’. 8 %/100 [100 | 98¢ 99 } Quarterly. | Do 1886 .. ....... 
Do — Jan. 1886 ...| 88} tet | 1'000,000 Com. of Sewers(City | Jan. July.| :*: Do 1886 .......... 
Feb. 4 Aug. 4...' Annts.Aug. 1908(Red Sea Tel.) 143 15 |_of London), 1906 {100 100 100 101 A rill Oct. " 
ee i1) ae eae nd 15? 9,787,600 Cor. of Lon. Bds, 85-8 8}%|100 100 | 994 CO} Mar. Sept. 
une ec. 11} Do June, 2%.. S.P | ° 100/100 10 ° i. 
April 1 Oct. 1...|\Canada Gov. intercolonial Ri seat aan Do, 1601-4... 1912 “ee 100! 96 98 -_ Ss 
| 1903-8 gua by Imp. Gov.'110 112 8, 600,000 _Brm’ham Corp., 1946 84% 100 100 |102 203 ss = & Do Gid in. ised 
poet oct 1 Do ope Ld om doiy i | SRN Gae dire | | |ah ph | Sa eee 
pril 1 Oct. 1...) Do Bonds D ctunstoosonsft® 228 28 £9 sf 
April 1 Oct. 1...|_Do Bonds 1913 do *...........|111 113 a 02] Do Water do 947|100 100 | .. ... | J4ne Dec. | Do 1883 Loan . 
7 30, 290 m ‘ uenos Ayres, 1870 
Mar. 1 Sept. Bus .|Egy pt. Govt. Guar. 3 7 Loan| 934 39 900,850| Bristol Corp. Deb. St 8 7100 | 1100 |100} 201} Do 1873... 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897, BEF on 2 250,000' Cardiff 3} % Stock... |100 100 | 984 90 
Feb. 1 Aug. 1.. "Turkish Guaranteed 4%, 1855|107 110 400. 000|\Croydon Corp. Irred 84%|100 100 | 985 
April 5 Oct. 5... Bank of England Stock 5 %/295 297 1,000,000'Glasgow Corp., 1914 342100 100)... 
April 5 Oct. 5.. India Stock 4 % Oct. 10, 1888 102 ‘024 500. 000! Hull Corp. Stock .. . 847/100 1100 |100 *00} 
Jn. Ap. Jly. Oct. Do Stock 3} % Jan 5, 1931|100}! 008 | SsaseslnosOunalna DbSt 4 %100/100| ... we a ‘s 
In. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948, S7} = 2,880,630 Leeds Co Stk, 1927 4 $|100 100 1112 113 . ° vs ‘’ 
een - kien: 4 % | 7 72 800,000 -o 347/100 | 100 | 1014 1024 owe 4 ° - -§ 
ian eal inition sf 9 | 405.194) eiester Guat Water 47|100 100). | Jan. July. .1 Do 1878... 4 
Feb. 16 Aug. 16, Do Debentures 3}%, Aug.1 | on: | _ 607,987) Do 34 ¥ *|100 » ss | woh ‘1 dg\Jan’so Chinese inn , 
1889, 1,0002 and 600% ......| 991100} | 7 500 ¢oo|Liverpoof Gorp. Stix. 847100 100 {soi 204 Feb. Aug.|14|Jan’91 
Feb. 16 Aug.16 Do Debentures, 1891 .. | 9931008 | 8, 775, 735| Manchester Corp. (100 |100 |1184 1194 Mar. ‘li dg\Mr.’91 
Feb. 1 Aug. 1.. Isle of Man 34 % Debentiires 99 101 100, so bo ee Mrt. 47 1100 |100 |105 107 June Dee |! dz|Aprol 
83%,/100 |100 ..._... "79| "Ot appld.Columbian, 1873... 
N o00 Newesstie Gorn. Stk. sh, 100 ‘100 [100 102 | CP-Oct. 7 FP ICoste 
y ee ortsmouth Corp.,.. 3 4 
GOV ERNMENT SECURITIES. 506 300 B ling C rp. Stk. 8 100 | 100 
Autho- |  100,000/S. Staf. Mines Dge... 44%! 
une’ Dividends Name. | Closing 400,000 Stockton Corp., 1908 447/100 |100 
Issue. | Due. | Prices. | 000|Swansea Corp. Stk. 34% 100 |100 : Nov. p 
. ——————_— | G0n,000'Wolvechasupte: Corp. 34% 100 ‘100 ’ y’S! Govt.  -.S 5 38 ; 
~ =< — — : 944 95 
100,000, ‘Ape Son B. Columbia, 1 , 1804... 8 Zio ini leads F | 73h 732 
159,000|Jan y 122 1: PORA le oe 
600,000/Apr & Oct CanadaDom. Ry 1903 6 \112 CORPOR 
12000000! My&Nv, Do1904-5€8 4 %\106 (Colonial and d Foreign.) 
iy &Nv Do do Ins. Stock 4% 103 
6,443,136 Jan.Jly.{| Do fed: §.4,10104 4107 | | . Jan. J el pees 
Jn.&Dec| Do Debs., 1909-84. 34%) 98} 994 ivd.| . ‘ t . 
5,000,000 {an.abec Do do Inke. Stock 847| 9s) 904 | & |e | Prices. | Cp.Feb.’76| ROvjappid. 
0 Loan,red. 19104 %/107 108 f 
£,000,000 Jan. Sly. j Do Inscribed, 19104 %|107 108 
448, 500) Apr & Oct Cape 1890. 1900. 
150, 000, Jan & July 
255,400/Apr & Oct! 
7,407,700\Apr & Oct) Bo1lZ% panengh 
2,615, 600 |. June& Dec) Do 1379 
2,000,000 J une & Dec ae 1881 ogee 4 
0 1917-22 ......... A| 
3,000,000 June& Dec | Do Inschd. Stk... ¢ | 100 
1,525, 800 June&Dec’ Do 10/40 Deb... 1,05 107 
4,837,500 June&Dec| Do Insc. Stock ’83 4 % '100} 101} 
20,000| May & Nov Ceylon 106 
1, 766, 000|/Feb & Aug! Do... % 105 
"150,000 Mar & Sept Fijian Gov. Deben. 4 % a 105 
140, 000}Apr & Oct Jamaica ............ Zi 104 
1,135,000, Feb & Aug’ DO... 4 r 101 
400, 000iFeb & Aug Mauritius’ 1895- 6. .6 y 110 116 
100,000, May&Nov| Do 1% skg. fund 44%104 106 
700,000 May&Nov Do Consol. Deb. 4 Z101 102 
163, 000 ieee —_ poarrastesasen 447% 100 
{ My& Nv Do Debs. 1926 .. $4 99 
700,000) My & Nv Do Inserbd. Stock 4 
1,130,200|May & Nov; Do 10/40 ............ 
922,900 an & July N. ns "86-01 6 
n& Jly'N. 8. Wales, 1888-94 5 
8,088,000 {5 Jly, Do 1895 to 1902... 5 
1,000,000 Jan& July, Do2% drawings... 5 
t 
.4 


e 


——< 
8 104 
101 103 
100 101 
1003101} 
89 
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DEPOROHH NO NOPONOHON 


109 101 


93 95 
90} 91} 
98 160 
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= 


on 
25 
WREPOREHORE 


z|Auckland Ha Harbour Renal . id 110 
Z| 100 1917/108 110 
+ \porough of t Napier Con. ... - 100 1914/114 116 
% Borough of Timaru ‘N.Z.) . 121 Italian (Sard.) ‘51 
%| Boston —_ 8. ) es Loan 100 . . | Do Irrig. Guar. 
4| Do... /100 .| os . | Do 62 Marem. Ry 


%| Do. +100 
7,\City of “Auckland, 1872 6 ...... 100 

Do Cons. Act, 1879... seeees| LOO 
4; Do Debentures, 1883 .. .|100 
City of Brisbane(Bdge. Debs. ) 100 
%|City of Cape Twn. Red.fm. 90/100 |... ; on : 
% City of Christchurch (N.Z.).../100 E Jan. July. Orange Free State 
%iCity of Dunedin, nae. .|100 |192 Cp. Jne "4 not appld. heme, ROVE i: 

Do Redeemable hoo 115 | Cp. Jne’74| 20t/appld. 

Do Consolidated ... v++/ 100 i | Cp.Jan.’76| 2 . Pere, 1870 Gortes 1a; 16 
City of Hobart Town Guar ... 100 |1930|111 113 of Reg. Attached } 163 
i\City of London (Ont. ), Ast Pret 100 |1893)1038 105 | Cp.Jan. .| Do 1872 Certs. 13 13 

Do Waterworks ...........:|100 |1898|109 113 of Reg. Attached 3 
\City of = senqpenseeecke 1907|107 111 " Y +. |Portuguesel1853-84 93 


Do .|L00 |1927)L0€ 108 
\City of Montreal, Sterling .. 
Do of 1874. see 


NAQone oo 
MLDLILOACHSHOSOAOFL ROPOROAMOS F 


* 


eae 
em 1 CO CO 
Nae 


axe 
DOPODPODO HO DODO] 


Do. soso] 
City of Ottawa, Sterling . 
Do . sovesel ] 


%| Do. 
% City of Providence Coup. Bds. 
% \City of Quebec Consolidated. 100 


> 
ae rere 


7,201,000 Jan & July! Do 1903-5-8-9-10.. 
2,000,000 Jan & July; Do Loan of 1882.. 
8,000,000 Jan &July! Do do Inscribed 
5,500, 000'Apr & Oct} Do do Inscribed 34 
150,000 Jan & July New Zealand, 18916 7 
000, 000 Jan & July) 5 Y 
100/Quarterly. | 
"000 Mar & Sept! 
000, June& pe 
000) \Feb & 
000 Mar esertl 
4,006 May & Nov} 
0771 May & Nov) 
000 Jan & July;Nova Scotia, 1886... 6 9 
000 May & Nov [Quebec (Prov. 
‘000 May & Nov! 1906 | 
600 Jan & July; Do 1919 ...... eences § 4) 
50: 
399 


° 


Do Of 1873......cesee0es dina 


| Doot 1878..... ........ 
% City of Rome, Guaranteed .. ’ ¥ 
% City of South Melbourne.....,| , ee Transcausian 3 Z| ., 
Z;City of Sydney ....... aT 1904/14 116 Jan. — 6 A 
\City of Toronto Sterling Deb. 00 |1897/108 113 By! 

Do Waterwork Debentures 1100 |1906}110 119 

Do Sterling Consol, Deben. |100 1898113 117 
%| Do Gen. Con. Deb 1919/1138 115 


¥ 0 |1924|101 103 
z = 1907/16 118 
118 120 

z Do Waterworks Debens. . 19291118 120 
% City of Winnipeg Debentures. ae 1907/1.9 121 
%) Do Debentures ........ 00 |1914/109 111 
% Greymouth (N.Z)Har. Bd. Gtd| Hoo 1925| 95 97 
%, Lyttelton (N.Z. of Reeenone Bd. |100 1929)116 118 
% Melbourne Harb. Trust wane 100 |1908)114 116 
%,\ Do Tramways Trust .. “4 

|Napier Harbour Board 

New Plymouth Harbour ma. i 

New York City (Ex. 4/1)... 

Gold Co nds .. 


ae 
#3: 
$ 
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ae 
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a eeeS! 


nee 
ee Sheen ee ee 
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Jan&July' Do 1912 5 Z\1 15 
Jan & July; lepemnaiandl 1891-6. 6 %|108 
Jan&July; Do 1913-15 4 %)102 | 
G68, 800, Jan & July S, Austral. 1891-1900 6 %|107 
604,700 Jan & July, eencvccce {135 
240,000) Jan & July) 106 
7,776,700 Jan & July) . 7 a8 
200,000 Jan & July! Do 1929 ........... 
1,365,300 Apr & Oct) 
5, "650, 200 Apr & Oct) 
"100,000 May & Nov \Straits Setts. Govt. 


i 89) 
700,000\Jan & July} Do 1893-1901 
1,946,650\Jan & July! Do July 1, 1908... i 
250,000 Mar & Sept Trinidad Debatres 103 105 
870.000. Mar&Sept Do Debentures.. 98 100 
£60,000'Jan & July Victoria, po simbes 109 111 
2,600,000 Apr & Oct; Dol = sonnee 
2,107,000 Jan & July; 
,900 J an & July) 


Bits 


5 


-— 





100 
— Corp. Water! 100 
aso ee oars penih 2 <—~ 


‘pr. |Uruguay Unfd. ’83 5 
Apr. Wennenth. New 


Do 1904 
DoRly. Loan, 1881 
Consx! Debt 3 Z| 41 4 


Do Inscribed Stk. 


PAAMAMAAMAOAS|WTNVVVSV|B\|OI#IWMe WOQQeTAqQQQanrc'# SSSVEQrQeeeaqaqwte# qQaaqrnQeeucavrTooarantareg 


000|Apr'és Oct Western Australia 439105 107 shuiie dion init stocks 10 
BD A July! DOsecrescerrcesneeee 4 2/108 05 oi bape ee. to  inost all other 
25,000\Jan& ulyi De ied 1080 2.7. 4 1034 2053 | Nee nhead teak ato teaaean tangent, 
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(Coupons payable abroad.) — 
es 0 Next | Clost 
ridends -= ng 
Dividen £3 Draw-| Name. Prices 
Due. = ing. | . 
Quarterly. 1  ... |Argentine He Die. 6 %' 774 78} 
| Jan, July. n’ne |Austrian Sil. Ren. 5 A 6s 69 
| May Nov.n’ne ... | Do Paper 1870... 5 %, 66 is 
| April Oct.n’ne ... | Do Gold Rente 4% 90 22 
11 May Nov. .. .. |Belgian 1874 ..... 3 %\95 97 
| Jan. July. .. |Pateh Crtsex12g8 24%, 74 76 
|| April Oct. » | Do do do ... 4 %/ $8 10 
1] May Nov. «. | Do do do Bh sc s 
|| Quarterly. ... | .. | French Rentes...... $472)108 +08} 
|| Quarterly. ... eee BOW GD snicdeceicos 3 Z\ 82 82 
1} Quarterly. ... os Do Redem....... 3 %| 844 25 
\| Jan. July. ... Italian, ex 25f...... 5 % 20051012 
Jan. July. Prussian Consols, 4 % 105 106 
|| Quarterly. U.S. Funded 1891 44% 11231134 
|| Quarterly. Do Funded 1907 4 % 139 131 
ll os [ancl Sot nepieiccaai Uae Ok 
| ioe ja | ch Sinaia ee 4a 
i w «| DoN.Fnd. 1905 6 %' 53 40 
| i és Do Nw.Fnd.Reg. 6 % 69 62 
| AMERICAN STOCKS, 
{| ae 
i} utho- | 23 Ms 
ea Name, =n Closing | 
| Issue. | <6) Prices. 
|| ¢ SHARES. i 3 
i] 8£0,000) Als bama G. 8S. A 6 % Pref. ve) 102; 9} 104 | 
| 156,600, Do 8 Ordinary...........-. ---| 101; 4 + 
|| 150,000! Ala., N.O, Texas, &e. A Pref.) ... | 34 | 
|} 280,000) Do B Deterred weve) 1OL) 1d 
|] 20,600,000 Central of New Jersey .........\100 | 53 58 
69,275,000 Cen. Pac, of California .........;100 | 49 50 
|| £0,904,26t Chic. Mil. & St Paul ............/100 | 98 984 
1 11,246,971 Cleveland &PittsburgGuar7Z%; 50 | 77 79 
|! $0,000,000 Delaware & Hudson Canal...... ek eas 
|| 60,000,000 Denver & Rio Grnd. assess.pd./100 |... 
| 29,000,000) Ilinoia Cemtral..........0.c.eeeeee. 100 |157 13% 
1} 10,000,000! Do 4 % Leased Line Stock...| Stk.) 99 10% 
| 60,000,000! Lake Shore & Michigan Sthn./100 1101 102 
30,000,000 Louisville & Nashville......... /100 69 70 
1! 9 og 300) { New York Cen. & Hud. R..|100 | _ ... 
jj Sse" | Dodiv. pay. in Lon. 4/14/100 /119 .20. 
|| 78,000,000/New York, Lake Erie & West./100 | 38 %8} 
| 8,536,900) Do 6 % Proferred...s....--+--/100 | 77 50 
1] 36,600,800) New York, Ontario &c., Reg./100 | 22 23 


18,000,00”) Northern & Western Pref. 


| 20,000,000 Ohio & Mississippi, Common..|100 38 34 
| £030,000; Do 6 % Preferred.............. /100 | 87 99 
| 7,000,000'Oregon & California Assess-| | 
ment paid .. ....0..-6000-.(100 | 114 12 
| 12,000,000; Do 6% Preferred Stock do/l00 |... 

| 94,777,850 Pennsylvania .......0...cceceseeee | 50 | 59} 0} 
| 83,216,625 Philadelphia & Reading ...... 50 } 26} 25} 
| 19,714,285 Pitts F.Wayne&Chig. 7 % Gtd.}100 |151 153 


| 10,500,000 st. Lous & San Francisco .......100 | 3% 36 





|| 10,000,000! Do 2nd Preferred ........... 100 | 70 72 
2,459.000 St Louis Bridge 6 % 1st Praf.!100 |106 108 
8,000,000 Do 3% 2nd Pref. Stk. ....../100 | 51 53 


1,250,000 Ten val. of St Louis 6 %'100 {108 
61,000,009' Union Pacific .......cceceeeeeeeee 1100 | 67 
27,409,200 Wab. ,St.1..,& Pac com.ass.pd./100 | 22 
23,084,200) Do Preference assess. pd.../100 | 3 

CURRENCY Bonps. ‘Rdm 

1,750,000) Aiubama, Gt.South. 1Mt. 6 %/1vu8 114 116 

1,000,000) Albany & Susque. 1 Mt. 7 %'1906/130 225 

5,150,000) Atchsn, Topeka, Santa Fe 4}7/'1920/102 105 
12,348,000} DO ...ccccersosscsserserceveee O Z/LGIT/112 114 
10,000,000! Baltim. & Ohio Gld. Bds. 5 % (1925 /113 WS 

5,300,000' Baltimore & Pot. (Main) 6 4/1911}i22 121 

1,500,000; Do (Tummel).........000006 6 Z{1911/223 125 
|| 11,000,000) Buff.N. Y.&Phil.Cons. Mt. 6 7/1921) ... 
|} 6,500,000| Burlingtn C. Rapids, &. 5 % j1906 105 
|| 14,000,000 Canada Southern, 1 Mt. 5 %/1908'109 
|| 25,000,000\Cen. of N. Jersey Con. Mt. 1899/12 
5,550,000; Do Adjustment Bndg. 1903/105 
| 5,000,000! Do Conv. Debs. .....+... 1908| 80 
25,915,000'Cen. Pac. of Calif. Ist Mt. 6 %|'05-8)139 
#,689,000) Do (Cal. & Oregon div.) 6 %|1892)110 
10,000,000 Do Land Grant Bnds 6 1890/10 
| 10,000,000' Chic. and N. West. Deb. 5 %|1933/11: 
| 10,500,000'Chic, & W. Ind. Gld Bnds. 6 %|1982)112 
| 2,500,000/Chic. Burling. & Quincy 5 %|\1901'109 

3,804,600 Chic., Mil, & St Paul Ist \ 
j Mt. S.W. Div. 1909, 122 
1919'108 


i 1,500,000 ¢ 
1910:130 
fe 


" 


109 
111 
315 
310 

85 
121 
1:2 
107 
113 


217 
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AwITIAIAIan 
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225 
110 
13 
111 
113 
‘il 
110 
125 
322 
310 
$7 
142 
117 
7 


123 
119 
116 
118 
124 
130 
il 


Do La Crosse & Daven 
Do Hstags. & Dak. 1 M 
Do Uhic. & L. 8. Ist M. 5 
Do Chic. & P. ist Mort. 5 
| Do Wis.&Minne.1stMt. 5 % 
5,000,000) Do Terminal Mortgage 5 % 
1,528,000/Chicayo and Tomah ...... 6 7|1905)120 
18,000 000 Chic. St Louis and N. O. 5 7|1951)118 
6,250,000 Cinn. Wash &Balt.1stMt. 43%(1931'105 
| 3,040,000) Do 2nd Mortgage ...... 5 7|1931) 85 
| 10,000,000) Del.& Hud. 1stMt.Pn.Div. 7 % 1917/1388 
| 2,000,000) Do Mt. Bnds. (Lon.Is.) 7 7, 1894)112 
1,000,000| Do Mortgage Bonds ... 7 %/1894/112 
80,000,000) Den. & R.G.1 Con. Mort, | 
Lon. Commit.’s Certfs. 7 %|1910!120 
Detroit, G. H. & Mil.Bds. 6 %|1918|117 
Do Con. Mortgage...... 6 %{1918)114 
Galvest. & Harris, 1 Mt. 6 %/1910)114 
Ill.Cen, ist Mt.C,&8.Div. 6 %|1898|120 
Ind. and Vine. 1st Mort. 7 %/1908/124 
Do 2nd Mortgage ...... 6 %|1900)107 
|Lehigh Vall. Con. Mort. 6 %/1923)131 135 
\Long Island Gold Bonds 5 7/1931/112 115 
Louisville & Nash. Bonds 6 %'1930)110 112 
Do Sinking Fund Bnds 6 %!1910}108 1:0 
Do 1st Mt Bds.,N.O&M. 6 %|1930/110 112 
Do 10/40 Adjust. Bds, 6 %/1894/103 105 
Miss. Kan. & Texas, 1 Mt. 7 7|1904|112 217 
New York Central Mt. 7 %|1903138 143 
N.Y.,L.E.,&W.1 C. Mt. Bde. 7 7,'1920/133 138 
DoCon. Mt. Fd. C. Bds. 7 %|1920|131 285 
Do 2nd Con. Mrt. Bds. “| | 
ex epn.to 30 Je’8é6 ince. 6 %'1969,104 105 
| 4g 508,008! Do Gid. Incme. Bde... 6 %\1977| 75 30 
are 7,000/N. Y. Pen, & Ohio 1 Mort. 7 %\1905 | 
| 30700:000, Do 2 Mort. Bonds ...... ... [1916] 15 
11000" Do 3 Mort. Bonds ...... ... 1915! 5} 
1981/115 217 


6 

A 

6,680,000) 7 

1,360,000) 1921/109 
| 1921/1211 





e288 
g2 





- 


338 





3 on 59 bn 
53538 
EEE 


2 
2 


$33852332) 





pe 


gEee8 


="? 


Sas 


ne 
Boas 
uw oe 





B 


16 


. 
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THE ECONOMIST. 


_ AMERICAN STOCKS.—Con. 


Autho- 3 af 
rised Name. == Closing 
lIasue. 3 * pr 


| CurRRENcYy Bonps. 
45,509,000 North Pac. 1st Mrt. Bds. 6 %|1921,122 4 
) Oregn. & Cal.1 Mt. Bds. | | 
9,020,000) r Von.Com.'scomp.Crts 6 % 1921'106 108 

| 0 Incomplete do --» {104 10 
1,500,000) Panama Subsidy Bonds 6 +/|1910/302 5 
5.900,000/ Penn. Con. Sink. Fd. Mt. 6 %|1905-117 22 
10,000,000! Do 44 Gold Bonds...... 437%/1913,108 10 
15,500,000! Pennsylvania Co. Ist Mt. 4$%/1921'109 11 
84,300,000 Phil. «Read. Def.Inc. Bés ... | ... 64 
1,100,000/StLouis&S. F.1 Mt. M&W6 %/1919'120 25 


5,700,000| Do 2na Mortzage,B.&C 5 %\19061113 15 
5,0€9,000 St. Louis Bridge Ist Mort. 7 $l920 133 37 
46,000,000\South. Pac. of Cal.1 Mort 6 %|1906 1154 16} 
27,289,000\Union Pacific Ist Mt. ... 6 Z/1899\118 22 
3,000,000; Do Land Grant Mort. 7 %1}889 |100 105 

11,408,000) Wab., St Louis, & P. Gen. bd 
5 | Mt. Bde.,Com.’s Certs.6 %/1920| 67 88 
3,357,000 Do Cairo Div. Bonds... 5 %!1921) 73 78 

Sreruine Bonps,&c. =| | 
1,500,000 Ala.,N.O.,Texas,&c.,Deb. 6 %1907! 76 78 
500,000 Do 2nd Debentures ... 6 %/1907| 60 65 
1,5 0,000! Allegheny Valley guar... 7 %/1910|129 81 
339,000! Atlan, & G. W. West. Ex. 8 %/1876) 63 US 
349,700/| Do guar. by Erie Rail. 7 %| ... | 63 68 

$05,500 Atlantic Ist Leased Line 
> vent. Trust, Lim Stk 4 %! ... | &7 3 
865,5002) Do 4 % Mort. Deb... 4%) ve | ce eee 
£00,000/| Baltimore and Ohio ...... 6 %1895'111 18 
2,000,0001) Do ......sesseesseensereeenee 6 %{1902/190 22 
2,000,0002) DO ......cccccccorececerccvees 6 Z[1910\124 26 
1,600,000!) Do 1877 5 418271110 12 
2,400,0008) D0 ......cccccesceseseseceeees 44%|1933)110 12 
9¢0,000/ Chicago & Alton Con. Mt. 6 %|1903'124 26 
800,000/\Chic. M. & St. Paul 1 M. 7 4\1902)136 35 
500,000! Cleveland, Columbus,&ec. 7 % 1914/125 80 
631,000/ Eastern Rail. of Mass. 6 %|1906!198 32 
1,000,000/ INinois Cen. Sink. Fund. 5 %|1903|109 11 
00,0007; DO ....cccccccssossescorsereee 6 LI1895/114 16 
200,900// Do ... tne 1. 2 
240,0€0/ Illinois Midiand ......... 7 Zi1892| #g 42 


1,000,000: Lehigh Valley Cons. M. 6 %j1897/168 
00,000! Louis. & Nash. M.C.&L.div.67% |1902 114 
700,000/ Memphis & Ohio, Ist Mt. 7 %/1901 116 
800,0001. N. York & Canada Bds. 6 %|1904\113 15 
2,000,000/ New York Central Mort. 6 Z\1903) 123 
=3,000,000 New York, Pen. & Ohio j 
| Prior Lien on Bnds, 6 
9,300,0001 North. Central Con. Mt. 6 
569,500/ Panama General Mort... 7 
2,781,600/ Pennsylvania Gen. Mrt. 6 
5,000,0001, Do Con. Sink. Fd. Mt. 6 %|1905 123 
240,000/ Perkiom. Con. Mort....... 6 Z/1913, 88 
#5,000,000 Phil. & Erie Gen. Mort. 6 %/1920/ 128 
1,400,000/ Phil & Read. Gen. Cn. Mt. 6 %|1911119 21 
2,000,000, Do Improvement Mrt. 6 %/1897/106 108 
4,006,000. Do General Mortgage 6 %\1908 109 111 
1,300,000/ Pittsbrg. & Connellsville 6 %/1926128 30 
1,100,000/ S. & N. Ala. Bnds. Guar. 6 %\1903,109 11 
500,0002 Union Pac. Om. Bridge... 8 %/189€ 123 28 
339,2001 United N. Jersey R. & C. 6 %/1894,)111 13 
1,133,800/) Do Gen. Mort. ......... 6 %/1901 118 22 





+/|1895 109 
%|1904/113 
%\1897 108 
%|1910'128 






































BANKS, 
| kat | he ede Deals 
Autho- Annual) . gis Cloaing 
rised — Divi- | ame, 3 
Shares.) dend. | 4 & — 
100,000 5 % |Agra, Limtted........10| 10} 83 9% 
80,000, 63 % {Alliance, ..mited ...| 25 | 10 | 13 134 
150,000 5% |Anglo-Austrian ...... 200f11204) 9 9% 
59,970 7 % |Anglo-Californian,L' 20 | 10 | 10} 114 
80,000 5 % |Anglo-Egyptian, L.., 20 | 20 | 164 174 
60,000 65 % |Anglo-Foreign, L... 7 7| & 9 
10,000, 6 % |Anglo-Italian,’66,L.. 8; 6 | 54 64 
40,000, nil, [Bank of Africa, L... 25 | 124) 5$ 53 
40,000.15 % |Bank cf Australasia! 40 | 40 | 99 101 
12,500 8% |Bank of B. Columbia, 20 | 20 | 27} = 
12,500; 8 % Do New atin sees) 20 10 | 135 14 
20,000 74 % |B.of Brit.N.America 50 | 50 | 67 6% 
100,000, 6 % |B. of Constantinople 10| 6 | 5} 64 
40,000! 8 % |Bank of Egypt ...... 25 | 25 28 30 
50,000 174 % |Bank of N. S. Wales! 20 | 20 | 63 65 
100,000.15 % |Bank of N. Zealand.| 10 | 10 | 234 24 
60,000! nil. |Bank of Roumania.. 20| 8 53 7 
32,000, 8 % \Bank of S. Australia| 25 | 25 | 51 32 
20,000/10 % \Bank of Victoria ... 50 | 25 | 36 88 
100,000/10 % |Cen. fio. No 10} 6 | 104 114 
{ ¥ \Charte of India, 
= a | Australia, & China 20 | 20 | 22h 234 
¥ |\Chart. Mercantile o 
30,000, 5 % | 5 > pee . - 1 ot 
000/10 % [City, Limited ......... 19} 2 
90,000110 % \Colonial ...... seosee 100 | 89 | 87 39 
200,000/124 % {Com. of Australia,L. 10 | 4 | 8} 8 
200,000/ 9 ¥% |Consolidated, Lim... 10] 4 | 7 7 
20,000) 44% [Delhl S erar Ri | | 
00 ¥ \Enzlis nk of Rio ; 
seal 44 x fae eae seen) | ei ate 
75,000| 74 % (Eng. B. of RK. Pilate, ‘ 
000, lEnglish, Scottish, & 
—" i © hustealian, Chr. * - 33 34 
| gt 95 : tian ...| § wd ee 
100,000) 6f 25c |Franco-Egyp 5 aaa 
, ’ .L.) 10/10} 1: 12 
40,000} 64 % |German B. of Lon 
16,444.16 % |Hong Reng SSeS. 283 234) a } 
60,000; 6} % (Imperial, Limited... 50 to | 11} 118 
wood) 3 Eevenatond wack | | 
n 3 
venls x pose sles 
11473, 5% lO | 24) 24) 11 
et A |Lloyd’s B. & Bosqts. FO | 8 | 21} 22% 
100,000) 16} or) ft Do. do. 50 8 a3 33} 
100,000'20 % [London County, L., 80 | 20 | Sz 3 
40,000) 5} % [Lon. % Hanseatic, b. 20 | 18 | 1 sah 
100;000)124 7 [Lon & Provincial, 10 | 6 | 0 £8 
80,000 11 % ere R. eee I 
, ¥ |London and | 
oe A. Francisco, ner 7 7 53 6} | 
(London and South: Daa E cals 
Sno) 7 | Western, Limited 50 | 15 | 21} 22: 











ws 5 
BANKS.—Con, i+ HREe 
; ft 
Autho-| Last | é i et 
rised Annual & «i  Clost i # : 
Divi- Name, S 2 oo a 
Issue. | dend. wm 6 | Prices ee 
Shares. | i _& 
140,000 133 % Lon.& Westminster, | BEE 
Limited .....,.......-/100 20 | 62%} 34} i 1 
50,000 6 % Lon. Chr. of Austral.| 20 20 23) 24} : 
60,000 5 % Lond. Bank of Mex. : ‘ff 
&S. America, L.} 10, 56 23 4} ; 
60,000 12} % |London & Brazilian, i t 
Limited ......... 20 10 | 16} 17 ine 
120,000 12 % London Joint Stock, | i i : 
Limited eose- {100 | 25 | 38 89 ; jf 
25,000 5 % ‘Lon.,Paris,& Amren.} 20/16/17 19 | iim 
100,000 nil. Merchant, Limited| 20 6/| 2} 3} 
260,000'10 % |National ...............1 50 10 | - i : 
200,600 15 % |Nat. of Australasia} 5 4) 99 10} : = 
200,000 5 % Nat. ofN.Zealand,L.} 10 2} a8 .3 ; i 
200,000 ... ‘National of Mexico..| 20 $| 3 & y 
40,000 18 % Nat. Prov.ofEng.,L.| 75 104) 43 44 + 
BORER TS eX 1 WR aascccapctvicnantend 12 | 5C4 51} i 
89,325, 6§ % North-Eastern, Lim.} 20 6 | 5} ¢} : 
100,000: 6 % |North-Western,Lim.| 20 7}... . ' : 
40,000 10 % |ProvinclofIrelnd L.}100 124 19} 20} a 
4,00010 % Do New...cocccocc.ss.} 20 | 10/17 18 i 
,00015 % Queensland Nat., L.|} 10 6 13 134 > wei 
40,000 10 % Standard of Africa,L/100 25 | 43} 445 |} : 
60,00015 % Unionoft Australia,L.| 75 25 71 73 gq 
110,000.11} % Union of London, L.|100 153 37 38 H 
49,975, 44 Union of Spain and 
eI 

















England, Limited! 18 





1,400,0001'100 East London (Consclidated).| 12 14 


INSURANCE COMPANIES. 
1 — ~ 
| Last | aon A Pp 
Autho-! Annual . | J | Closing a4) 
rised | Divi- | Naune. a & | Prices  e 
Issue. | dend. | = te i. 
| Wega wees rena pee ee a 
230,00015 % Alliance Assurance. 20 [214/) 7} 73} | 
10,00¢} 4 % |Alltance Marine, L.'100 | 25 | 96 &7 ; 2 
24,00016 % Atlas Fire & Life ...!50/ 6/17 18 Hig 
60,000'274 % |Brt. & Fr. Marine, L.| 20 | 4! 22 23 1 ee! 
20,000'12 _% ‘Church of England) 60 | 2) 33 4} : = 
200,000, 3 % CityofLon.F.Lim.;10/ 1; § @ i. bs 
100,000 nil. (City of Lon. Mar. L.. 10| 2) 1} 2 We 
6,000! 5 % (Clerical, Med. &Gen. eet 10 | 68 73 y ; 
60,00015 % Commercial Union 50! 6 | 18 19 HP 
4,000) 53 % ‘County Fire ... (100 | 80 1148 153 He Be Be 
6,160} 43 % Crown Life............ 50 |4825! 58 60 egF 
40,000} 5% |Eagle .........s0000. |}50} 5] 6}- 6 A 
100,006; 5§ % |Employers’ Liabilty 10; 2/| lg 2 ef 
10,000'143 % 'Equity and Law .../100| 6 | 22 24 oa 
20,000) 9} % |English & Scot. Law) 50| 84) 64 74 7 EE 
100,000} nil. (Fire Ins. Associa.,L.| 10 | 1 | ; ; r - 
10,000|10 % |General Life & Fire.100| 6; 8} 94 ‘ab 
60,000 5 % |Globe Marine, Lim.. 10} 2) j 14 , * 
6,000 5 % |Gresham Life......... Mi tiu 4 71 eF 
20,000 5 % |Guardian Life & Fire 100 | 60 | 69 71 rae 
20,000! nil, |Home and Colonial 60| 5 | ‘2 
| SCD tir icacansonie | 2% $8 i & 
12,000'32  % |Imperial Fire........./100 25 |158 163 ae 
7,500.10 % |Imperial Life.........;100 | 10 | 28 30 = 
67,00015 % Indemnity Marine} 20! 7416 17 eh 
150,00010 % |Lancashire ............, 20] 2| 6 6} Ve 
60,000/33 % |Law Fire............... 100 | 24) 14} 153 | 
20,000 44-% |Law Life 00.0... 100 | 10 106 109 ie 
20,000! 84 % |Legal and Gen., L... 50) 8 13 3 oF 
100,000} nil. |Lion Fire, Limited 8}; 13) 4 1 ae 
2000000/|574 % Lpl., Ln. &Glbe. F.L/Stk | 2 | 314 325 ty, Pee 
49,626/ 6 % | Do(lilannuity ...) ... | ... | 244 254 in 
85,862/20 % |London ...............| 25 | 124 SL 53 i. 5 
74,030, 8  |Lon. & Lancashre F.) 25 | # 8 8 1 Oe 
10,000.10 7, a & Lancashes L.| 10} 1) 3% 4} ie 
,00015 % n. rov. Mar., i : 
"I | Limited ............/20| 2] 43 43 1 
40,000;413 % |Marine............0.+. | 25} 43) 30 31 of 
50,00010 % |Maritime, Limited) 10{ 2| 44 42 ae 
100,000, nil. |Merchants’ Mar., L.) 10 |: ¢ 1 oe 
120,000.24 % |N. Brt & Mercantile) 25 a 3€4 37 | 
100,000, 8 % |Nat. Marine L. ......) 10) 2/ WH 2 ae 
80,000,20 % |Northern ............ 100 | 10 | 54% 554 Lae 
40,000 74 % Ocean Marine ...... 125) 6| 6 6% ef 
6,722, £10} ps Phonix .......0....| 50 | ... [283 238 EB 
200,000] 9 © % [Queen wreccccee| 10] 1 | 4 33 et 
100,000'233 % Railway Passengers 10 |1/15, 82 2 + a 
200,000'85 % |Rock Life ............| 5 | 10/| 7% 8} 1 ae 
689,220/'20 % Royal Exchange ... Stk,/100 405 415 ‘tae 
100,000}413 % |Royal Insurance .... 20) 3 | 37 38 ; 
4,900 £22 p.s.'Sun Fire .........cc0) oe | ue [435 445 i. 
4,800.27 % | Do Life..............|100 | 10 100 103 tf 
100,000.30 % |Thames& Mersy.M | 20| 2 | 12} 133 - 
1,500/120 % [Union .......cr0eeneee/200 | 20 |530 540 a 
41,200| 7; % |Union Mar., Liv., L| 20| 83) 6 63 toe 
5,000,214 % \Universal Life ......,100 | 12 | 33. 40 : 
60,000 15 ¥ ‘Universal Mar., L..., 20; 8| 8% 9% BF 
Ss || 4 
i 
* Periodical cash bonus in addition. ' 
$ Hl 
RAILWAYS, e 
OrpInaARyY SHARES AND Srocss. : L§ 
| { . iz 
—_ | Z Name. Prices 
200,000/|100 | Bedford & Northainpton Pref! -.._ ... a. 
10,857,931/|100 Caledonian, Consolidated ...! 99} 993 ' 
2,508,027/ 100 Do Deferred Ord. Nol...) 3 9 : er 
276,667/) Deo GO BOD siscidsscecc] ws ~ se ? | 
14,991/ 20 Cornwall .........s0006 ercecerenes| 45 54 : 
13,782) 10 Do A eee eal Si y 
13,752, 10 Do B {uns 6 % paid toB 
600,000! 100 | Cornwall Mineral ...............| 9 1 : : 
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RAILWAYS 


ORDINARY SUARRS AND § STOCKS.- —Con. 


Antho- 
rised 


2,642,000! 
4,927,9201 


12,408,886: 
937,073 
9,367,977! 
1,159,275/ 
1,159,275 
20,381,6951 
1,777, 2701 


3,090,0007, 
15,392,995/ 


8,156,300 


2,171,8501 
2,171,850! 
393,395! 


11,123,051/ 


87,767,207! 


10.916,1747 
1,323, 4200, 
6833836 
20,906 
5,281,330) 
83,2707 
83,2701) 
2,250,000/ 
28,271,969/! 
6,254,303 
2,422, 4851, 


22,812,333! 
2,225, 0001 
8,230, 140/ 

360,000! 
47,1001 


1,045,6801' 


8,170,8701 


2,869,670/) 


2,869,6701 
532,7701 
1,403,3002 


155,000]; 
250,000/, 


100 


10 
100 
100 


100 | 


0 
100 
100 


100 


100 
100 


100 
100 
100 

20 
100 
100 


100 | 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 | 
100 | 
100 | 


100 
20 
100 


Lines LEASED AT FIxED RENTALS. 


| | Closing 


Name. | Prices. 


Furness, Con. Ord. Stock ...,102 105 
Glasgow and South-Western 
Ordinary Consolidated. . 
Great Eastern, Ordinary 
Great North of Scotland . 


100 *02 


57 59 


Gt. Northern Con. Original !13}!14} ) 


DoAsA receives no div. } 108 109 
Do Bj until 6 ¥ is paid B f 150 154 
Great Western, Con. Ord. ...|137 197) 
Highland, Ordin ary Consoli- i 
dated Capital .. | 92 
Hull, Barnsley, &c., “Shares. | 71 
Lancashire & Yorkshire, Con ‘112 
London, Brighton, and South, ae 
Coast, Ordinary 131 = 
Do Pf { Df recivs. no div. } i49 251 
Do Df { until 6% is pd. Pf f 115}119 
Do Cert. of Contin. Rights 24 26 
London, Chatham, & Dover, A 
Arbitration Stock . | 24 244 
London and North-W estern 
Consolidated ............ 
London & Sth.-Western, Con. 
London, Tilbury. & Southend) : 
| Consolidated ...... 0 :44 
Man., Shef., & Lincoln, Ord.. ‘0 10 
Do oo Df recivs, no div. ) 101 103 
| Do Df) until 6% is pd. at) 38} : e i 
Mersey frlly paid . 
| Metropolitan, Consolidated ...|11 ui “4 
Do Pf { Df rez sivs. no div. | vee 
Do Df} until 6% is pd. Pf J} 
Metropolitan District, Ord.. 
\Midland, Consol. Ordinary .. 
North B ritish, Ordinary 
Do Edinburgh & Glasgow) 
Ordinary 
| North-E: astern, **Consolg” .../1 
North London, Consolidated iso 
|Nth. Staffordshire, Con. Ord.) 
/Rhymney 
Shropshire Union 
|Somerset and Dorset. ......... 
South-Eastern, Ordinary . nations {198 130 
Do Pf { Df recivs. no div. ¢ ‘149 61 
Do Pt Di veciy — re oan 3 
Do 1882 Issue ......... 21 | 123 
Taff Vale, ‘‘Stock” 
West Lancashire............. ed ies 
Whitby, Redcar, &c .... .-...../ » 


' 


93 
29 


112 
-iv 


“1163 16 3h 
2264° 27 3 


| 295 40 
| $6 


388 


ade 





| 


Companies. | | Prices. 


100 | Birkenhead . ecesceces 
Do 4} Y Pref. Do 
100 | Colchester, Stour Valley Great Eastern | ... 


100 | 


L.&N.W.&G W 113 115 


100 E. Lincolnsh. guar. 6 % Gt. Northern.. 


Exeter, & Sth. Devon 


Co.’ 


Gt. Westn. Bristol & 
4 i 


100 
100 | 


50 | 
7 


8 4h 
100 | London and Blackwall .. 
Do 44 %.. 
100 | London and Greenwich.. ‘'sth. -Eastern.. 
Do do, Preference Do 

50 | Northern and East. 5 % Great Eastern. 
Do, do 6 % Do .. 
North British Consoli- 

dated L 


' AssociatedCo.s 


.|Great Eastern 126 128 

Do. ./126 128 
71 73 
69 


13 


‘é 
DEON divsies fin 


see eecenceenes 


100 | Nottingham & Grantham _ 


Railway and Canal... Gt. Northern.. ‘114 
26 | Preston and Wyre 


116 
L.&N.W.&L.Y) ... 


100 | Royston, Hitch. & Shep. Gt. Northern...) 
100 | Shrewsbury & Hereford 


oe 


d ; Rent C harge... 


wee &N. W. £Gtw 163 165 





2,405,618 100 
6,887,525! 100 
1,510,0002 100 | 
2,837,120 100 | 
488,2172 100 | 
oy 7141 100 
935,4652 100 Great North of Scotland 
8, 340, 5042 160 Great Northern... 
9, 451, 228; 100 |Great Western ............ 
918.9662 100 
4,029,8302 100 | 
2,789,7451 100 | 
8,385,3812, 100 
"665, 1002, 100 
1, 306, 2391, 100 
4 302, 9222) 100 
5,492,945 100 London, 
969,674]/100| DoB 
404, PUREE Oe ©: END ausssneenep eibisaiiadiesiias 
4, 777, 010% 100 ‘Lendon and N.-Western 


Daventvms Srocks. 


| Closing 


Name. Prices. 


A '104 °07 
89 
18 
8 130 
12 
83 
69 
20 
110 
90 
99 
116 
118 
118 


Do 
‘Caledonian pabencapeiine 
‘Cornwall, Guaranteed... 
'Cornwall ’Minerals......... 
Eastern & Midlands. 
East aaa unless papived 
Do 1874. 
Do 1876. 
- oiieene 
Glaagow & S.-Western... 
‘Great Eastern.. 


Do B 1867 Redeemabie 


Be East An glian ve 
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12,371,1752 
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| 4,966, 5961 





THE ECONOMIST. _ 





RAILWAYS. 
_Dususrons Srocs.—Oon. 


Autho: | 
rised 


3 
. | 3B 
Issue. | 3 


| 


1,000,0007 100 
5,5 5289471 100 
$72,215) 100 
80,0002) 100 
7,152,737; 100 
2,293,311, 100 
858, 2631) 100 
1,211,6251| 100 
657,500]| 
18,635 92h 100 
4,380,241) 100 
490,6791| 100 
782/955/| 100 
508, 5202) 


Name. 


Do, do B.. a “3 

London, Tilbury, “ke. ae 

Manch., ’ Sheffield,& Lin 
Do, do 


Me tropolitan .. 
Do 

ae ——- 
Do. oes 


Midland . 
North British... 
Do E.P re D.B. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Gc ARANTEED SHARES AND STOCKS. 
100 |\Caledonian 4 % Guar. Annuit. lus : 
100| Do4% Consolidated. Guar. 12 2 
100 City of Glasgow Ww. Cc. we ins 


North-Eastern . 
Do.. jain voi navedn 
North London. 
North Staffordshire ... 4 
Rbymney Perpet. . + 
South-Eastern Perpetual 4 
Do, do 5 
Taff Vale.. si 
WwW. Lancash. ‘Permnt. . 5 


i, 138, 1191 
964,3661 
1,831,610) 
300,067/ 
752,86 07 
4,342, 4407) 
482, 2751) 
129,166 


2,131, 105/ 
8,667,164 
250,0001 
200,000/ 
400,000! 
31,179 
779, 1251 
935,450 
1,325,000/ 
478,0311 
650,0002 


100 Do F.W. do C. & 8. W.. 
100 |Cornwall 44 % 

6 | Forth Bridge 4 % 
100 Furness Consol. "Guar. ‘4 7 
100 Glasgow & Sth.-Wst. Guar. 4%| 
100 Do St. Enoch Stat.. 1:07 
100 (Gt Eastern 4 % Rt. Charge! 10 
100 Dob % Metropolitan Steck! 
100 | Do Consolidated 4 % . 
100 Great Northern, Perp. 5 ‘¥.. 
100 | Do 4} % Con. Non.-Con. Pt. |127 
100 Gt. Sthn. & Wstn. (Irld.) 4 % 
100 |Great Western, Rent Charge) 
100, Do Consolidated Guar. 5 Z| 
100 Lancashire & Yorkshire, 4 hy 
100 | Doé6, ... 
100 Do6% (East Lancashire).. ae 
100 Lon. B. &S. C, Con. Guar.5 7 159 
100 |Lon C. &D SheernessRt,-Ch.|124 
100 |Lon. & N.-W. 4 % Guaranteed/116 + 
100 ‘Lond, & S. W. Cons. Guar. 4 %/114 - 
100 |Manchester, Sheff.,& Lin, 6%! 
100 | Do Ist Preference SS aoe 
100 Do3}% 
100 Do Isredeem., 5 ¥ Rnt. ‘Ch. l131 
100! Do 44% Rent Charge ‘an 
100 Metropolitar. District, Ealing| 


Exten. Rent Char ea Z| 
100 Do Fulham Exten. 4 
100, Do Midland 47 Rot 

100; Do4 % Perpetual Guar. ‘104 
100 Midland, 4 % Con. Per. Rt. Ch.| 1116 
100 | Do 4 % Guaranteed Pref... 
100 
100 | 
100 | 
100 | 
100 | 


1,298, 262/ 
1,263,700/ 
1,329,100! 
7,610,878 
16,142,990! 
1,404,9297 
794,040/ 
288,375 
1,955, 8601) 
155,556/ 
15,100,406/ 
797,9817) 
872,0001 
1,066,083/) 
866,698 
490,000 

: 797, 428) 
250, 000/, 


00,0001 
850,000/ 
1,250,0001 
8,205,431/ 
5,994,577/ 
2,444, 129/ 
2,500, 4131, 
181,208? 
450,0002 
1,050,0007; 


142 
142 
114: 


3a 


North-Eastern, Consol. 4 %.../115 
Do C.N.E. 4 % L PUTC. cases 
Do Stockton & Darl. A, 63 
Do, do B and C,6 Z%. 
8, 152, 7471, 100 | Do West Hartlepool 
58, 500 20 North Staffordshire 5 %.. 
40,000 20 ‘South-Eastern (Read. Anns. 5) 27 
984, 300/100 | Do Consolidated Guar. aes 1126 
165,0001 100 Taff Vale, No.1. 


PREFERENCE 
CONTINGENT ON THE Prorits oF Eacu 
SzPARATE YEAR. 


6 579,935, 100 Caledonian, ant ‘Pref. No. 1 
3420, 100 Do No. 2” onse eves 
"630° 8001 100} Dod %, i ccietcemmiitlie 
54,0007, 100 | Do 4 %, 1884 vessse seseseoeees(1CB 
560, ,0007| 100 |Cornwall Minerals 6 9 % ie 18 
9, ,000/| 100 |Eastern and Midland... oe 
400,000, 100 |East London, 6 % 1st Pref... 
00,0007 100 | ‘Do 1877 
| Furness, Con. Pref. fe aareés 
Do 4 % Pref Stock A.. 
200,000! 100 | Do do We oiieai 
68,835) 10 |Glasgow & Sth. -Western| 6% 
892, 1501 100 | Do 4 % Preference Stock .. 
,7081 100 |Great Eastern, Con. 4 % Prt.| 
000) 100 | Do5 % 1876. 
,0001 100 | Do Northern Extension 8% 
,0002 100 | Do4 %, 1881.. 
5561) 100 |Great N. of Scotland 4% 
0001) 100 |Great Northern, 44 % Pate 
16801) 20D | D044 X, ISIE ccrsscsscccosvonss 
0007; 100 | Do 44 %, 1877 ... 
000%; 100 | Do4 %’81, Con. i Sept. 86/111 
000/| 100 | Do 4 %, 1882... dowweas soe fL11 f 
558¢| 100 Great Western Con. Pref 5 % 140 1 
6501) 100 |'Highland oo Zyrttee seveenenes 
0002) 100 Bo 
1871) 100 
000/! 100 
0007) 100 
$151, 100 
0002; 100 
7741 100 
4610) 100 


110 
soeee(109 
(182 


seeeee 


“a3 
106 
104 


seneee 


./109 
111 


= 
= 


. 


1 
5, 
1 
1 
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an= 
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per 


~ 


Lance. & York. Gon. 4 % Pref.|112 * 
Do 4 % Pref. Stock, Con..../109 
Do 4 X Pref. Stock, 1882...|111 
B.,&8. C. Con. Pret. 6%... 135 
Do 2nd Con. 5 ..| 184 


ae 


L. 


£O & pO 90 


eee 
2288 


- 


eee eeneeee 


o@ 
—_ 
S 


Do ‘th Gnd Peel, cscsvrsevees 
|London & Nth.-Western, 4 %| 114 


eo 8 
£2 


ss not 100 | Do do, 1884. 4 % ......s0000./ 112 

en fe Manch. Sheff. & Lin. 4% ‘Pref. 109 
0007 1 Do 5 &% Perp. vienna oe. ISL 
0007} 108 DO & Xp UBT circircesiccccecserccel GO 
0007! 100 | Do 5 %, 1874....ccccccossesseeeee/ 12D 
0007} 100 | Do convertible, 1884 iaathesial: tes 

000// 100 | Do convertible, 1888 ........./126 
1,380,000/; 100 | Do convertible, 1889 .........{118 


nt 


a 


— “<¢ 
London and S.-West. A . x ‘o 


{L183 115 
141.4: 


1126 2 
North British, Con. 4 % No. 1110 £12 


16 
28 
28 
228 


SHARES AND STOCKS, WITH ‘Diveenss 


112 


ill 
34 
110 

20 


oon 


108 
108 
106 


12} 13} 


<li 
112 


‘11 
113 
187 
£6 


Lond, Chat. & 5 Arb. 44% 10241023 
654 66) 


216 


London & Sth.-Western, 4%1:3 « 


. 


132 
‘31 
128 
120 


aa 
Ey 


$23401/14/3 


_[Dee. 11, 1886. 


RAILWAYS. 


PREFERENCE SHARES AND STOcKs.—Con, 


2,502, Ossi, 100 
83, »1701) 100 
1,500,000/) 100 
11'158,541/| 100 
1,950,0004| 100 
183,309/| 100 

20,611; 10 | 


225,000! 100 | 


2,090,0002! 100 | 
261 8181) 
8,850,198) 100 
2,422,485/) 100 
887,370) 100 
418, 78901 100 


2,290, 8891) 100 | 


709, p11) 100 
610,000/| 100 
1,230,000/| 100 
635,000/; 100 


1,181,2504, 100 | 


10, 727, 0801) 100 
700,000/| 100 


250, 000/| 100 | 


971, 0002) 100 
860, 0001 100 


800,001) 100 | 


213,000!) 100 
100,0001| 100 
261, 3601) 100 


860, 000/| 100 | 


2, 172, 5801| 100 


2,640,820/| 100 | 


280,001) 100 


85,0002 1€0 | 


800, 000; 100 | 
_28, 2590) _10 


40 109,0 ol 100 


110,000 74 


100, 000.) «6 

7,550, 300/ 100 

66.330), ... 

74,9361 nes 

3 48,6661 100 
624,900¢/ 
6,550,000 
1, 500, 0002 


20,000,0001 


2,701,4501 
2,744,040 
8,767,850 
Li 000; 000/ 
500, 000/ 
4,000,000/ 
884,700/ 
80, 0001 


ll, 418, 9001 


14,214 


onment 3 


425,000/ 
2,130, 5602 
20,660 
1,200,000/ 
2,000, 0002 
1,000, Ovol 
80,000 
550, 00L 


100 


f | 


Closing 


Name, 
Prices, 


[Metropolitan 4 ¥ Stock 
Do 4 % 1882 
Metropolitan District 5 ¥... 
Midland 5 % Con. Per. - Pret. 
Do 44%, 1876 ...... Fy 
Do 4 % Pref. Stock... 1 
Do 4 %, ’78,opt tocon. ‘Ag’ BE we 
Do 4 %'1880,Shs, con, Ag. '87 ii ‘91 | 
Do, 1881, Perp. Pref.4.%..) ° *° 
Do, Perp. oe Shares ggg 
\North British Con., 4 %,No. 2108 +4 
| DoE. &G, ieehnonns 
| Do 1865 Prefere nce 


Deal 3 %, 1875 3 il 
{ Do 4 % Con. Pref., 1875.. ~ 116 118 
Do 5 % Convt. Pf, Stk., 1879 127 124 
Do 4 4 do.. 107 !0% 
N. Eastrn,Stock. ‘& Darl. Cl. L 
Do Blyth and Tyne, 4 % |... 11 11 
| Do New Pref. '76, 4 ¥ 113 15 
\North London ii % (max. §%)\1 33 ‘35 
Do 44 %, 1875 
|\North Staffordshire 6 x 
| Do if: %, 1873 
Do 44 %, 1876 . 
|Rhymney 6 %, 1864 
ea & Dorset 5 % 1st Pt 
Do 5 ¥ 2nd Preference 
Do Bath Ext. 5 % Cons. Stk. 101 103 
\S.-Eastern, Con. 44 % Pref... 
Do 5 % Preference 
| Do Hundred of Hoo 
Do West Wickham 


‘lst. Probl 


‘een Ramwave, 


‘Bengal & North Western, Ld. 105 
Do Shares “ 

Bengal Central, Lim. , Shares 44 

Bom., Bar. , &Cen. Ind: Gua5? 164 168 

tastern Bengal A. Annuities. 223 23} 
Do “B” Annuities.. -| 23) 4° 
Do 4 Z% Debenture Stock.. 106 108 


, 108 | 
“3 


. East Indian, Ann. A, 1953... 


Do Annuity B.. 

Do Def. Ann. Cap. “Gua, 4% 

Do Irred. 44 % Deb. Stk... 

G. Indian Peninsula Gua, 6 { 

Do 4 (s Debenture Stock.. 1S 110 | 
Ind. Mid. L. 4% + 4surp. prof. 107 10) 
Madras Guaranteed 6 Zz Jt 

Do, do 43 % 

Do, do 44 % " 

Oude & Rohilkund, ‘Lim., fg. 6Y 

Do4% Debenture Stock , 


4 Rohilk, & Kumaon, Ld.,4 %... 


Scinde, Pun., & Deihi,*"A”An. 225 
Do “B” Annuities .........) 23 23} 
South Indian Guaranteed 5 {128 150 | 
Do, do 43 % . i 
Do, do 44 % Debenture Stk. 116 118 
Southern Mahratta — L. 105 106 
Do Shares ....... 
Do 4 % Debenture Stocl k. "105 106 
Nizam’s State— 6 % Guar 107 109 | 
Do Mort. Debentures, 4% 95 97 | 
West of India Portuguese 5 %\ 20} 2} | 
Do 5 % Debenture Stock k if I 


Britisa POSSESSIONS. 





41,27 8 
52,513 
297 6001) 
660,000! 
500,000/ 


100 
100 
100 


lu0 Atlantic & St Law, 6 % Shrs.., ... % | 
10 |Buffalo and Lake Huron 
| 


Do Ist Mt. 5} % Perp. Bds 79 = 126 
Do 54 % Bonds, 2nd Mort... 124 1 
Canada Central 6 % |st Mort. Wi 


650,000 | $100 |Canadian Pacific $100 Shares | 7! 


3,0 0, .00 100 
1, 239, 600 | 100 
175, 0001) 100 
115, ,0001| 100 
20 ,0001) = 
130, 000) 1 
$10, 2001) 100 
21,000, 0001) 100 
6, 220,000/) 100 
8,218,149/) 100 
2, 327,7951' 100 
7,168, 0551) 100 
600, 0001 100 
4,270, 5751| 100 
1,491,6332, 100 
2,773,900/; 100 
981,500/| 100 
450, 000d) 100 
310,000/) 





Do Ist Mortgage Bonds .. 1107 
Chic. & Gd, Tk. 6 % 1st Mort.| 4 
Demerara .......0.0000 20 95 

Do7 % Perpetual ‘Pref. . 4 2 4 
Graham's Twn. & Port Altres ee 
Do 6 oe pena Spiinate 


Do 4 = Raeies sireeat 
1st Preference — 
TP hwiésnegiabds 
do .. bats 
Equip. "Bds. 6%. woseee | 
aig Stock| al? 


G. West. P. r. 5 % Deb. Stock) ‘(9 11 
Do6 Z% Bonds. payable '90\104 | 
Hamilton& N.-Wst. Ist Mt.6 % 107 
Mich. Air Line 5 % 1st Mort... 
Mid. of Can. Ster. ‘st Mort.| :00 
Do 5 % Cons Mort. Scrip|100 * 
Mntreal & Chaplain 5%1st Mt.| | 99 
Nwfndld. ist Me. Ld. Gt. Bnds| 4 
North. f Canada, 5 % IstMort.|107 > 
Do 6 % 2nd Pref. Bonds ...| + 
vDo6 % % Preference Stock...| 
Do 3rd Pref. Bonds A and B of 
Do 1st North, Ext. Prf. 6%) 1107 1 
Do Nth. Ext. 6 % Imp. Mt. |107 
Quebec Central 5 % 1st. Mort. 
St John and Maine Shares . 36 33 
St Law. and Ott. 6% Ist Mrt.| 863 37 
Tas. Main Line L. Debent. 4 {| | 2) 93 


Do 
Do 2n 
Do 8rd 
Do 2nd 
Do bZ% 
meee. 
4 


b| 

Do 6 % Preference ...... ..... 2 

Toronto Grey, & Bruce, Rail. 37} 38h 

ofCan 6% % Ster. Bds, 1st Mrt. aa 

ee yg of| 98 10 
. 7 % Bonds. ist Mort..| 


3 1 

do 6 % Debe |100 102 

Wind. & Annap. 5% Pref. Sh.| js we 
Do 4 % Debentuze Stock .. | 70 79 


| 
| 


eS 




















; Cees 
risod | & | Name. | Closing 
Issue. | | Prices. 
56 000) 20 |Alagoas, Limited, guar. The 15.5} 
93,640! 10 Antwerp and Rotterdam..,...| 22 23 
25,000! 20 |Arica and Tacna... | 8h 9% 
90,000; 20 Bahia&S Francisco, L.guar 7) 23 23h 
14,906 15 | Do. Timbo Branch Guar. 67 19} = 
| 50,000, 10 |Bilbao Rivr. & Cantabn. RL, L 8% 
11,250; 20 Brazil Gt. Southern ....... 164 ‘74 
| 24,075; 20 Brazln. Imp. Cntl. Bahia, g. 7% a! 22 
3,600,000/, 160 [Buenos AyresG. Southern, L.| 64 
140,0€0 10, Do Extension, 1890 .........! a4 14} 
|| 92,000,0002/ 100 | Do 5% Debenture Stock . 21 
1} 35,000 10 Bu. & Ensen. L., Ord. Shares|_ § 9 
| 35,000) 10 | Do8 ¥% Preference Shares..| 13} 14} 
{| 100,007 100 | Do5 % Debenture Stock .. 111 113 
95,2841, Stk. Buenos Ayres Northn.,L.,Ore) 82 =6 
| 80,4301, Stk.| Do § % Preference .. cree 143 43 
4,397, 10 | Do Guaranteed Prefe rence| a5 
1,515, 10 | Do Deferred Preference ..} ... ... 
| 199,035! Stk | Do 6 % Debenture Stock . 1106 109 
| 50,000, 16 Buenos Ayres & P. 7% Pref.| 234 24} 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.) {52:55 
60,000, 10 | Do 7 ¥ Preference Shares..| vad 1 154 
55,000! 74 Do Sunchales Ext. Shares..| ‘43 1&4 
| 733,000’, 100 | Do5 % Debenture Stock ...|116 318 
|| 2,000, 000! 100 \Central Argentine, L. g. 7% 176 ‘78 
|| 700, ‘0002 100} Do 6 ¥% Debenture Stock .../140 | ‘ 
} 100,000, 10 |Centl. Urugy. of M. Video, L| 11}: 
25,000' 8 | Do Rio Negro Ext. Shares. ... 
|| 550,000! 100 | Do. Permnt. 6 % Deb. Stock) 123 ‘38 
i] 21,250; 20 |Conde d’Eu, Lim, née Tk | 15 16 
8,400) 100 |Copiapo... iaees cong ee: 24 
60,487' 10 ‘Costa Rica ..... |} 4} 4h 
i} 388.0002 100 | Do 1st Mrt. Deb. 6 iG r0l pd) 103; 1044 
1 15,000! 20 Donna Ther Chris, L.7% Pref. 8 9 
1} 480 000 {| 16 |Dunaburg and Witepsk, 08 ot 34 
oe | 16] Do Registered 173 18 
| 122,000) 20 |Duteh Rhenish ........ ih ae 
i 83,400] 20 |East Argentine, Lim., gua. 7/108 110 
850,000 100 | Do 6 % det OENGUPEB seco. seen. [122 214, 
600,000} 20 [Grand Rvssian Shares ......... 244 2- 
(| _, 15,000) 20 |Gt. West. of Brazil, L. g. 7 %| 19 2 
‘| 06,2502 100 | Do 6 ¥ Debenture Stock . 115 117 
i] 12,600) 20 |Imp.Braz. Nat.&N.U, Lg.t x 7} 8h 
$2,000) 10 |La Guaira & Caracas.. 74 | 
112,500; 20 Lemberg-Czern.-Jassy, g. 5x! 19 9) } 
40,000) 20 |Lima, Limited...............000005| €3 
|| 2,254,7201| 100 Mexican, Limited . Jdidensst Oe 51s 
|| 9}554,100/| 100 | Do Ist Preference 8 % ...... 113}1144 
{} 1,011,9602) 100 | Do 2nd do 6 % .......c.eerseeees 72 7 : 
|} 2,000,000/) 100 | Do é % Perpetual Deb. Stk.|123 125 
} 266,500/100 | Do. 2nd Mort. 6% ...........: 106 107 
| 50,000; 20 Minas & Rio, Lim., guar. 7 % 23 
26,695, 20 Namurand Liege) By the i 
| gua. 14f p.an. > Belgian { | 12 13 
10,000} 20 Do. g. 6% pref. ) Govrmt. (| 26 28 
|| 60C,000/) 100 N. W Uruguay L.6%1 Pref. 72 74 
|| 00,000/) 100 | Do, do. 5% 2 Pref.| 51 54 
59,600} 20 Ottoman Gave to Aida) 94 10 
40,000; 20 Palermo, Mars. & Trapa 16 18 
200, 0001} 100 Porto Alegre. &v., Deb. ‘Sti \101 105 
1, 500,000! 20 Prov. Orel-Vitebsk. guar. 5 %| 18) 194 
80,659) 10 Quebrada Ry. u. & vopperL. 14 2 
330,000/| 100 | Do. 6 % Debenture Stock...| €0 65 
1,240,000) 100 Recife & San Fran, Lim. 2, BU j.90 102 
81,600; 20 Riga and Dunaburg .. eae. <F 
40,000} 10 Royal Sardinian ...........:+0+++ | 10} 11 
1} 60,000} 10 | Do Preference ..........000000 a" 11} 
| 92,000; 5 Royal Swedish...............s000 a | 
88,000; 4{ Do Preference ...........| 38 34 | 
1 81,000; 20 Saribre and Meuse............... 94 204 | 
| 20,000, 10 Do 54 % Preference .........| 12. 121 
100,000} 20 San Paulo (Braz.) Lim. g 7 x 39} 40 
750,0002| 100 | Do. 64 % Debenture Stock|133 *35 
| 20,708) 20 ‘Smyrna and Cassaba, Lim.. at 21§ 224 | 
| 7,500} 20, Do7 % Preference... | 264 
| 750,000! 20 ‘South Austrian .. 9 
1 30,000 20 S. Brazil R. G. do Sul 77 ‘Shs| 22 228 | 
1,074,6841' 100 | Doé6 % Irrd. Deb. Stock . 17 119 
| 325 000) 100 Swedish Cent., L., Deb. Stk.| 73 76 
|| 216,100) 100 | Do 5 % Preference .. .| 164 17 
} 61,2 550) 5 Taltal, L., Ordinary ee 4 4 
45,000 20 Varna......s.-.scesees0.0 3h 4 
| 26,757 83 West Flanders... smal ae Ae 
) _ 4 1000! 10 | __Do 5} % Preference _ acacusees 11} 12) 
| a 
Forgion Ranway Osuications. 
| | osing 
| Bad. Name. | Pree 
= Alagoas 6% Debentures, red. 1913 ...6 %/106 108 
| 0 Beira sone rtngee) Hon, 3 to 1%, ni Sar 9 
| 16 Bergslagernas.... 5 %| 63 65 
| 100 Baal @ it. Southern ‘Mort. Debs. ...... 6 %'106 108 
| 100 cnn aoe Cen. Bahia, Lim.6 VIS 115 
100 “ampos and Carangola, guar. 54 a - --5$%|105 207 
Caraquet Ist Mortgage Bonds.........6 / wt 
+ \Charkof-Azof, guar. by —- rere 5 x 95 97 
160 ‘Charkow- -Krementschug, do .... 5%! 95 97 
ise \Conde d’Eu Debentures ................-.54% {101 103 
‘Donna Thereza Chrstna., L. 54 % Deb. %4| 94 96 
20 \Eastern of Francesc... s.ssscssseceesseeee 3% 15 2 
4 |Great Luxembourg ... . ..... woud %| 42 ef 
| 3 | DO wxssscscssonsnssorsiiintisliaisincoctes cane 2} 90°. 08 
| 100 ‘Havana Rail. ist Mort. 7% Bonds ...7 %110 212 
100 mp. Brazilian Natl & Nova Cruz Scrip5}7, 91 235 
80 ‘Kursk Charkow-Azow .. 0B Z| cre we 
199 Matannd, Czernowits-Jaany, 4th & Ser...5 %! ow. 
E 100 a and Sabanilla . shee mond %.106 103 
10) ginas and Rio 6 % Debentures .........6 % 107 ! 
100 Meee ae Deb. Bonds .. a daa wn - a 
“J Ww, guar, ussia . 
| od Moscow-Koursk Redeemable 1880 ..6 3% 
| 100 Nassjo-Oscarshamn, Series A and B... ‘5% 40 45 
100 Natl Pisco to Yea, reg. ....... 5 Z| 60 55 
20 trate Railways, Lim, Ist Mt. Buds. “| 96 99 
100 99 | eeheED Of France ...ccsessssscsseesesse8 X| 165 3 
20 yee late Charleroi). cicscseeeee 38% 16 18 
1} 100 oo (Northern of Spain, Priority Obligs...3 %| 14 15 
‘02 | 100 | ee (Smyrna to Aidin iuuie. .6 %'107 109 
ve | 100 | ds Non: Ase (Seraikeuy) weve. 107 109 
15 | = jAmenting do 11.4.6 % 107 109 
[} 9 | 006% Debentures wrsesserssseeeeeB %| 98 200 















RAILWAYS, 


Forricn RAILWways. 

































RAILWAYS, 
Forrion RatLway OBLIGATIONS.—Con, 
: Closing | 
Bnd Nance. Prices. 
100 Ottoman, Seraikeuy Ext. Deb. ........5 % 96 98 
109 Do Tireh Exte: i. Deoentures.. 5 93 
20 Paris, Lyons, & M.(Fusion An‘ tienne)3 % 16 35} 
20 Do (FE usion Nouvelle) .. 3 % 143 15} 
100 Prov, Orel Vitebsk, cuar. by R Russia5 % 95° 97 
20 Royal Sardinian, a ccceed Ai 18 385 |} 
OE Ne ea ka ee 3 % 13} 333 
55 Royal Swedish Consolidated _......... ee 
100 Sagua La Grande ....... soeT £105 107 
100 San Paulo & Rio de Janeiro, guar.. 6 % 107 169 
OY ONO occas cans eal 6 % 107 309 
109 Smyrna & Cassaba Ist Mort. Debs....5 % 103 te 
20 South Austrian ...... 3 Z 123 23 
20 Do 1871 (Series X) duncdamcansmadicciate 3 Zi 12g 223 | 
20 Southern of France ........ 32:15 :54 
20 South Italian 8 %| 123 23 
WT WMI giicics cs occiasa kasaiinaanlvadacsseaaaenaiae 3% 5} 63 
ee | NO total cdicnctexealsebicdiercomendietminn: 6% 4) 43 
20 Western of France ..........csceccesseeee: 3% 15°63 | 
100 Western of Buenos Ayres 6 % Bonds6 % 110 112 
100 Do Mortgage Debentures ............5 % 934 29 
100 Western of San Paulo Deb. Bonds...7 ¥ 112 114 
TRAMWAYS AND OMNIBUS, 
5 | Closin 
a = Name. Faun | 33 
5 | 5 Anglo-Argentine, Limited ...........| 7} 7} 
Stk. 100 Do6 % Debenture Stock ........... 122 227 
10 | 10 Barcelona, Limited .............ss00+ =| 94 10 
10 10 Belfast Street Tramways.. | 1Of 113 | 
10 | 10 Birke: ihe Ad, Ordinary  ........sesceeee 4 14 | 
10/10 Doé % Preference . danisninieeetan 2 
10 10 Bordeaux Tramway & Omnibus, L.| a 
10,10 Dod Preference oe sly) 
2) 2 Brazilian Street, Limited.............. | u 1; | 
10 | 10 Bristol, PIE ies ccnaneslah cacetbcceans | 9 10 
' § 5 Buenos Ayres & Belgrano, L., Pref.) 52 5% } 
100 'L00 = Do 6 % ist Debenture Stock..... .. [114 117 
5 56 Calais, Limited .... ~—- & S$] 
10 10 ¢ ‘alcutta, Limited Nos. 1 to 25, 050. | 64 63} 
10 | 10 Carthagena & Hers. Steam Lim. ..| 7h 72 | 
| 100 100 Do 5 % Debentures .. sock 
5 | 6 City of Buenos Ayres, Limited ......| 8} 9 
Stk. 1 Do Permanent 6 % Deben. Stock|i23 !28 
TD i TD | DER CU ac cncesssanesecinesccsssacecs 110 10} | 
} 10 | 10 Edinburgh Street Tramways .........| 103 :14 | 
10| 9 Glasgow Tramway & Omnibus, 1 14/43 | 
| 10 | 10 Hull Street Tramways ..........+.+000 6j 73 | 
| 6. 6 Imperial, Limited, Nos. 1 to 17,700 3 13] 
{ 10, 10 Leicester (Nos. 1 $0 5,000) seesecscvees { 
10 10 Liverpool United Tram. & Omnibus 11} 12 | 
' 10 10 London, Limited mecannsecens ceases seseusoce 18} 133 | 
10/10; Do6 % Preference .............seceeee 15 154 | 
Stk.100 Dod 7 Debenture Stock ............ 107 112 | 
| Stk. 100 London General Omnibus Co., Lim. 2:9 224 
| 10 10 London Street Tramways ............ 20 204 
/ 10; 10 North Metropolitan ...............c0000 20 204 
10 6); Do New, Divd. for Jan., 1888.. ...) 15} 15} | 
| 10 10 North Staffordshire . 4% 53 | 
' 10 10 Nottingham and District, “Limited 6 64} 
10 | 10 Provincial, Limited ..........cc0seeses | 5} 63 | 
| 10 10 Sheffield deirsineqecseseretaxmunimascet Gal GET 
( 10 10 Southampton .... 8 32 | 
! 10; 10 Southwark & Deptford, Lim. . 44 5 | 
| 10 10 |Sunderland, Limited.. 3% 43 | 
10 | 10 Tramways Company of ‘France, a 5} 64 | 
10 10 ‘Tramways Company of Germany... | 144 3 } 
5 5 Tramways Union, Limited . | 5b 52] 
100 100; Do. 5 % Debentures .. 102 105 | 
| 10 10 Vienna General Omnibus .. Bie 
} 10 10 |Wolverhampton, Limited 43 53) 
= | 
TELEGRAPHS AnD TELEPHONES. | 
Bds.100 Atrican Direct, L. Debentures, 98 100 
| Stk.|100 Anglo-American, Limited ‘iidnaseneid 136 37 | 
Stk./100 | Do Preferred ..........ccceee | 59 60 
Stk. 100 | Do Deferred... ie 135 14} | 
10 | 10 Brazilian Submarine, Limited .. 0§ U4 
1100 100 | D0 5 % Bonds ........ssessescer corer 103. 106 
1 3 Con. Telephone and pehapmnne; Ts i f 
| 10 | 10 Cuba, Limited .. ee | ul 
10,10) Dold; Preference peveetey) 18 19 
| 10! 9 Direct Spanish, Limited ............... | @ 2 
10/10! Dol0Z Preference............s0sseeee | 9 10 
20 | 20 Direct United States Gabe, | Lim.) 93 ot 
10 | 10 Eastern, Limited sad oe 04 | 
10|10 Do6 % Preference .. ie 13} 145 | 
100 |100 Do 5 % Debentures, repay. 1887.../101 103 | 
100 |100 1800... 106 109 | 
100 100 Dey 5 Deb. Stock. severe LOL 103 
10 | 10 Eastern ‘Extension, Limited . wvs| 10) 0 | 
100 100 Do6 % Debentures, repay. 1891....|106 109 
100 1100 Do5% _ 1900.. |103 106 
| 400 100 Eastern & Sth Afren, 6 % Mor Deb./103 105 
10 | 10 (German Union Tel. & Trust, Lim... 9} 9 
10 | 10 Globe Telegraph & Trust, Limited..| £3 o 
10 10! Do % Preference .......s-s-s01000e0 = ms 
10 | 10 Great Northern of Copenhagen ... 135 3 
100 100} Do5 % Debentures (issue of 1880) 102 204 
100 1100 | Dod % Debentures — of 1883) 104 °07 
25 | 25 Indo- European, Limited .......... sense | 34 35 
10 | 10 ;|London Platino-Brazilian, Limited 23 3} 
1100 100, Do 6% Deventures..........00+- 89 162 
1 | 11/ Oriental Telephone, Limited 4% 
| g | § |Reuter’s, Limited ......s+ss000 hb aie 
i SUDMALINE  .crcevceeserserceecesreecenseuees De 
“ we United Telephone, Limited... +} 13§ ‘34 
5 | 2 Do New, issued at 2/ prem... keenest 74 3 
10 | 10 | West African Telegraph, a 94 10} 
100 100 | Do5% Debentures ..... | 95 97 
10 | 10 |West Coast of America, Limited oly | = 
100 100| Do 8% Debenture... on ae 
15 | 15 Western & Brazilian, Limited ” soceee us i 
74, 74} Do Preferred ...scc-seseeee $ 
i 74, Do Deferred... ‘los! 
100 100 | Do6% Debentures A, 1910.. “aa 
100 100 Do 6 % Mortgage Debs. B, "{g10j101 ; 
10 10 |West India and Panama, Limited... dl 0 
10/10; Doé x First Preference ....0000000 
10 | 10 | De 6 % Secona Preference .... “y" ag fen’ 
1000 1000! Western Union of United States % a 08 
100 100 | Do 6 &% Sterling Bonde ....c000 v0 ov 
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COMMERCIAL, INDUSTRIAL, 
aa 
3 | 3 | Name. Closing 
mm Pricer. 
1| 1 |Aerated Bread, Limited . sudgniaepeteiinns Sane Mae 
5 | 3 |Anglo-American Brush Electric ..... 23 3} 
5 | 5| Do fully paid .. de 5 
10 | 10 |Artizans’, Lab. ,and ‘Gen. ‘Dwell, ‘L... 10) 4 
10, 10; Do 43 ¥ Preference ....c.ccccreese. 104 } 
10 | 10 |Assam Rail. & Trade.,Lm. Pref.Shs. 5 5) 
100 100 Doé6 , Debentures .. sieneicen dest OMe ne 
sae Aylesbury Dairy Company, Lim. oon } 1 
20 | 20 |Bahia Cent. Sugar Factories............ 65 7 
10 | 10 Barnagore Jute Factory, Limited . 44 6 
5 | 5 |Barrett’s Brewery, &¢.  .......ccccscseee 7 #7 
10 | 10 |Bedford Park, Lim., A Shares 4: 3 
5 | 6 |Bodega, Limited ......ccsscssese., 24 23 
5 | 5 |B. Morris and Sons.. Si 93 
10 | 10 oye Aquarium ... wictedsh — j 
5 | 4} Brooke, Simpson, « Spiller, L., “A” a} 4} 
10 | 10 |Brunner, Mond, and Co., Limited . | est 254 
10} 2] Do.. tae 6} 7 
10 | 10 | Do7: / Preference iradstacniacuecenae 13} 13} 
10} 2] Do.. 7h 73 
5] 5 ‘Bryant & May, BUS cess 16} 174 
100 |100 \Cantareira Wir. Supply, &e. wa 6% Db. 102 105 
20 | 20 Cent. Sugar Factories of Brazil L 2 2} 
40 | 363) \City Offices, Limited ..........ccecs vcs} 8S 98 
100 |100 | Do 44% Mortgage Bonds .............. 98 101 
25 | 20 City of London Brewery, L., 6% Pret 15 47 
25 | 12 |City of London Real Property oa 1€} 174 
6 |Cie. Geni. des Asphaltes de F. Lim. 8} 9% 
sti. 100 |Crystal Palace, A .........ccccccceeee corse 23 238 
Stk.|100| DoB Redeemable.........sc.csece sees 5} 6s 
Stk.|100 | Do 6% Debenture Stock .. .. {113 218 
rs] Do 5% Consolidated . ili ae 
26 |Dalgety and Co., Lim.......0.......s000- 6} 63 
100 100 | Do 4} % Perpetual Deb. Stock .....1°3 105 
10 | 7 |Devas, Routledge, and G>., Lim....... 5h 6} 
5 ; E. C. Powder, Limited ...... vad) ae 
10 | 10 |Eley Brothers, Limited . | $83 39} 
3 | 24|English & Australian Copper, Lim.... & i 
16 | 14 |Fore Street Warehouse, Limited...... 15} 14} 
15 | 104/Foster, Porter, and Uo., Limited ....., 145 154 
5; 56 (General Hydraulic Power, Limited . 6¢ 6} 
10 | 10 |G. Kynoch and Co., L., Preference...} 185 194 
5 | 6 |Harrison, Barber, and (o., Limited. | 5g 6b 
. 8 |H. H. Vivian and Co.,L A” Pref...) 4 5 
33) Howell and James 20... ..ecceeceeeesee | 23 23 
| sek. 100 |[mproved Industrial Dwellings, L. ...|118 120 
10 | 10 |Improved Wood Pavement, Lim......, 9} 104 
10 | 10 |{ndia Rubber, Gutta Percha, &., L| 24 25 
100 | 100 o Do 43% Debentures .......... eendtiven |102 104 
5 \J. Jensen and Co., Limited 28 
10 10 John Moir and Son ....... ae Se 
20 | 20 | Liebig’s Extract of Meat, ‘Limited ...| 53 55 
10 | 10 |Linoleum Manufac turing, Limited...| 2%6 28 
25 | 17 |Lion Brewery, Limited . = a 26 «38 
10} 6/| Do New ..... sa en 
29! 20| Do Perpetual 6 ¥ ‘Preference......... | 26 28 
50 | 25 | London & Glasgow Eng. &IronShip,L.| 11 13 
] }|Maxim-Weston Electric, Limited ...| & &% 
25 | 25 |Metropolitan Association, EE ev dacaes |} 25 27 
10 | 10 |Milner’s Safe, Limited.. veces} LER 153 
8 | 8 |National Safe Deposit, Limited a SS 
6 | 5 |Native Guano, Limited . ivieioa, Sa om 
10 | 8 {Nelson Brothers, RAMU sercrccoeecns 8 3% 
10 | 10 | Neuchatel Asphalte, Limited ......... § §& 
10} 10} Wo. 7% Preference ........ | 44 54 
5 2h Nevada Land and Cattle ............... |} 14 2 
4 New Westminster Brewery, Limited! 74 8 
4 ‘ Do 6 % Preference....... Sicageiiucoeneds | 4% 5} 
10 | 10 |Nobel’s Explosives, Limited............| 264 274 
1} 1 Nordenfelt Guns, &e., Limited ......... 25 2% 
100 100 | Dod Debenture Stock ekietinual Ge ee 
10| 7 Norton Brothers and Co., Limited..| 5f 6% 
10 | 6 Pawson and Co., Limited . 64 7 
5 | 5 |Philip Morris and Co., &c., Limited) 6% 7 
7 | 7 |Phospho-Guano, Limited .......0....- 8 4 
5 | 56 Powder River Cattle, ee a 14 2 
10/10 Do Preferred .. Tee 
10| 5 Prairie Cattle, Limited ............ 2} 2 
16 | 16 Price’s Patent Candle Company, Lim} 13 '88 
100 100 ‘Recife Drainage, Limited, 5 % Deb. | 73. 88 
10 | : R. Goldsbrough and Co., Limited ..| 1} 18 
10 | 7 Richard Hornsby and Sons, Mantied 4j 5t 
100 |100 | Do5x% Debentures ...... | 98 100 
25 | 25 Rio de Janeiro = Im FOV, » Ln | 264 264 
100 |100 | Do5¥% 1878, ann ‘1108 105 
10| % |River Plate Fresh Meat, Limited) 5. 7 
10 | 7 |Robert Campbell and Sons, Limited, 54 5 
6 | 5 |Royal Aquarium, &., Limited ...,..| 3. 34 
5| 56 Do 6 ft Preference... 42 5} 
10 | 2 Royal Niger Co., Chartered &Lim...| 1 14 
10 | 10 | Do fully paid... ke 8 9 
20 | 15 Sadler and Co., Limited... 44 5 
10 8 |Samuda Brothers, Limited 25 34 
20} 5 |Smith, Garrett and Co, Lim., Ord...| €4 6% 
20/20| Do. do. Pref... 21 23 
5 | 5 |Spratt’s Patent, Limited .. 13. 134 
5 | 5| Do(America), Limited ..,. 33 42 
5} 5 | Do (Russia), Limited .. | ‘ 
1 § Tambracherry Estates, Limited ...... 
12 | 12 |Telegraphic Construction, &., Lim. so w 
5 | 2k| Do 2nd Bonus Trust Certificates .. 
5 | 5 |Tramways and General Works, L. 
10 | 10 Unit. Lim. & Vorwohle — - 
20 | 20 |United States Rolling Stock. us 
100 100 | Do6% Debentures ..........0000 i L05 wot 
10 | 10 |Val de Travers Asphalte ‘Paving, ‘L| 12 125 


~ 100 |Watney and Co., 


5 % Deb. Stock}117 119 
1 |Welford and node Limited 1g 14 








5 | 5 5 (Wickens, Pease, and Co., Limited . 54 
1] 1 Iw. B. Fordham and Sons, Limited... 1 if 
10 i 4 Young’s Paraffin Light & Min. Oil, L 9 _ % 
COAL, IRON, AND STEEL. 
10 ; 10 |Barrow Hematite Steel, Limited...... 53 6} 
10 | 10} Do6 % Pret. ...... 9 10 
20 'Bolckow, Vaughan, & Go., ‘Limited’ " 18 
20 12} Do.. near 10 
10) 7 ‘Consett Iron, BE venice : ‘t 7 
23 | 20 Ebbw Vale Steel, Iron, and Coal, EL | 8 7 
5}; 5& English Crown Spelter Geesqendehoanddl 2 
100 | 75 John Brown & Co., Limited ........... er 71 
1000|100 | Lehigh & Wilkes B’rre re Cl, Mt.6 h st - 103 
10 | 19 |Marbella Iron Ore, Lim...........00.0++ 4} 
10 | 5$Muntz’s Metal, Lim........... St 64 
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Rates na eee eee 
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COAL, IRON, £ 


— 


Name. 


| Share. | 


Nantyglo and Blaina “ Preferred ” 

Nerbi vd int c ‘oal and Iron, Limited 

Nwpt. Abrern. Bik. Vein.Stm.CL, L. 

New Shariston Collicries, L., Pref... 

Pelsall Coal and Iron, Lircitcd ..... 

Rhymney Iron, Limited ............. 
Do Ne LW ones evencesses 
Do 7 é Det ent ires, "1390. ° 
ydney and Louisburg Coal and 

Railw ay, L., Graimary Sharee 

Do 10 ¥ 1st Preference ..........0.+ 
Do 6 Ind Preference. 

Vancour er Coal, Luni ted .. 

Vickers, Sons & Co. Lim | sie 

West Cum>erlan 4 Tron & Stec l. L. 


3 | Paid, 


vooc Oo Nw 


8 


Ses 
ane oOo we 
& 
~ © to §D be 6 
oo 
bee us 


LAND, & INVEST 


| FINANCIAL, 


~ultoral of Maumtius, Limited 
». Freehid. Ld. Mt. of Lon. L. 


ND STEEL.—( Con.) 


Closing 
Prices. 


45 


4 


ME 


eee fp 


ican Investment Trust, L. Pref. ll 


eferred receives no div. until 


has been ~ d to Preferred), *15 


“Do 4 { 2 henture Stock . 
2 British and American Mortgage, L 
24 British & At istralasian. T.& L.,Lim 
rican Land.. aie 
Canada C ompany - 
Yanada North-West Lana ‘Co., “Lim 
‘entral Argentine Lanc =. 
Yol. Invest. & Agency of N N. Zeal. L, 
“redit Foncier Egyptien ...... 
Do Land Mortgage Debentures .. = 
10 iCredit Foncier of Mauritius, Limited 
| Stk./100 Fi oreign , American and General 
estments Trust, Lim., Pref.. 
| Stk./100 o ‘Dotensed 


and Agency, L ‘ 2} 


and, and Fi inance. I L.) 3 


tT 


Stk. 100 | Foreizn and Col. Gor. Trust, L. Pret 12 


| Stk.| 100 Do Def. receives no divd. unt 
| 5 ¥ has been paid Preferred... 
Stk 100 Governments St 
14 | 13 Hudson’s Bay .. 
1 | 24 Imperial Property | Investment, Lim. 
10 | 5 Internationa! Financial § Society, L. 
| (4 London &. S. African Ex 
5 | 8 Land Corporation of Canad da, Lim. 
17,; 2} Land Mort; gage of India, Limited 
100# 100 Do 5 ~ Debentures........ 
5 Land and Mortgage of E zypt, ‘Lim 
100! 00 Do5 5 % Mort. Deb. (red. in 36 yrs. 
; 10 nd Securities, Limited 
20 | 10 fowa Land o 
6} London Finance ial Association, Lim. 
1 Manitcba Mortzage and Invest., L. 
uritius Land, &ec., Limited.. 
| 50 |!Municipal Trust, Limited, Ordinary 
10 |Natal Land & Colonisation Co.,Lim. 
5 Do 8 ¥ Preference . i 
5 ‘Nat ional Discount . Lin ited ee 
1 ‘Nat. Mort. & Agenc yotN _Zealnd, L. 
| 2 New S: Wales M. Loan & Ag L.. 
25} 23 New Zealand Ln. & Merc. Agency, L | 
100 | 100 do Perpet. Dec. 47%..... 
10 | 3 N Zealand Mort.& Invest. Assoctn.,L 
10 | 5 \N. Zealand Thames Valley Land... 


ock Investment, L.; 97 


i 4 


| 


25| 5 New Zealand Trust & Loan, Limited |: 


26 25 Do Preference . 
8} 3 Newfoundland Land, Limited 
Stk |100 North British Australasian, Lim... 
Stk.|100 Do 6 % Irredeemable Guaranteed 
10 | 10 Omnium Securities, Le ited, A.. 
10/10! DoB ..... + 
5 | 1 Otago ani Southland Invest. Lim. 
Stk. 100 Peel River Land & Mineral, Limited. 
10; 2 Quecnsland Invest. & Land Mort., L 
20 | 10 Kailway Debenture Trust, Limited 
100 100 | Do5 % Debentures... sie 
Stk.}100 Do 4}% Debenture Stock... 
10 | 10 Railway Share Trust, an Ae 
= 2 DoBé x ‘ Preference .. a 
| 2 ‘River Plate Trust Loan, &e., , Lim... 
10 | 2 Scottish American Investment, a 
1100 Scottish Australian Investment, L.. 
Stk. 100 =—s«z(ZDo:« 5 & Guaranteed Preference.. 
Stk.100 Doé ¥ do do 
ae | 1 S. African Loan Mort. &c. - 
20 South Australian.. 
io | 2 S. Aus. Land Mort. ‘and Ac., 2, Ml 
100 |100 Stock Exchange 4% Deb. ’81...... 
Crt./100 Submarine Cables Trust .. iia 
: | 10 enc? ~ tend of Australasia, L 


10| 5 Union Discount of "London, L Lim... 


1100 United States pane 6 ‘%, Steril 8 100 


130 | 80 Van Diemen’s Land seilebdihnabwenindaene 


CANALS AND DOCKS. 


Ba. 
33 
196 ba 


16 


133 


45 


6 


NT 


é) 
"91 


oe 


3 133 


29 


20 l, » |Alexandra(N aan. 
100 Do 4 % Per. Deb. Stock.............. 
Stk. hee Birming Scenes) Atestn nies 

i 
Stk./100 East and West India Dock .... 
Stk.100 Do4 % Debenture Stock.. 
100 1100 Grand Janction Canal .. 
Stk. 100 lull Dock... 
Stk 100' voix Debenture | Stock .. 
ang Do 44 % 

Stk. 100 London and St Katharine Dock, 

Stk. 100 | Do Debenture Stock, 4 %.... 

I 


... 103 


16 


99 


+ 113 > 


53 


17 
202 
15 

55 
205 


® tt: 


va.o../200 202 


105 


36 


a-J 


45 


107 
33 


o-vee 168 | 


38 


} 


\ 
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CANALS AND DOCKS.—(Con.) 





Closing 


Name. Prices. 


——$———$————_— 


. 100 Lndn & St. Kath, Dk. 4} % Pref. ... 105 “es 


k.100 Do4} 
k. 10) Do 44 — 
<. 100 Millwall Dock . sus senenbennbeeensnhl umm 
Stk (100 Do Pref erence, 4b y 
Stk. 100 Do5d 3 
k. 100 Do5Z —_ 


* New Preference ......-..+.- 104 - 

vo covinsentt 2a 
73 

wo. ACG * 

Perpetual Prefer rence ...... 117 

Debenture .. . 1380 23: 


10 Newhaven Harbour 4 *% Guar. ....... 11 


k. 100 |Regent’s Canal,City and Docks Rail 69 


x. 100 Do 4} 


. 100 Surrey 


:. 100 Brentford Consolidated ............. 


100 Southampton Dock 

Debenture Stock 

20 Suez Canal BAI OD 05s concaccescovecceses 
Seommercial Dok. viene 


GAS, 


10 Alliance & Dub. Consums. max. 10 7 it 20} 
10 §6Do7% 144 
20 Bahia, Limited a a 
5 Bombay, Limited 7; ~ 
4) Do New | 6 3 
sasetieun jicuneol ar eee 
20 Brighton and Hove Gen. Orig. ..... al #3 
20 British Gas Light ..... - 

10 |Bnenos Ayres (New), Limited.. 

100 Do 6 % Debentures 

20 Cagliari Gas and Water, Limited... 


. 100 Commercial 
.100 : Do New Stock 


. 100) Do 4}: 


‘ Debenture Stock 
20 Con tinental Union, Limited 
14 Do New, 1869 & 1872. . 

20 Do7 Preferenc ce . 

10 Do New an, Limited 

7h » 


a 


tk. 100 Gas Lig ht and Coke A, Ordinary . 


Stk. 100 DoC; D, & E, 10% 


100 Do B, 4% 


Maximum ........ Z 
Piet ferential... 


Stk. 100 | DoF, 5 % i 


</100 DoH,7: 
100 | Dod, 


100 Do G, 7} "¥ — eukeiaunsenaiee 
MAXIMA ons onrcrreenven|d 
Preference 

% Debenture Stock.. cae 


160 Do J, 107 


k.1100 | Do 43% % _ 
. 100 Do 6 % 


100 
20 


10 Hong Kong and China 


.|100 Imperial Continental 


5 Malta & Mediterranean, Limited 
2] Mauritius, Limited .... 

100 | Metropol. of Melbourne 5 5% ‘ Deben. 
20 Monte Video, Limited . pellets 
5 Oriental, Limited sitiadeecieaimnaia 
43 DO New 
1 Do New, 1879 ... 

5 Ottoman, Limited 

i0 ‘Para, Limited . 

20 Rio de Janeiro, ‘Lim ited | 
10 San Paulo, Lim ‘ited 


. 160 ‘oeiean 
. 100 PAE scnaniie 
100 Do Perpetual 5 % Debent. Stock 131 


6 Tottenham & Edmonton Gas — 


and Coke Original .. 13 11 


_ WATERWORKS, 


20 Antwerp, Limited .................... 


. 100 Chetsea, Ordinary 


20 City of St. SE, ane ow 
10 Co.ne Vaiiey.. edible 


. 100 East London.. 


50 Grand Junction. Maximum. 10 a 


100 Kent 


Stk. 


100 


Stk. 
Stk. 


20 
100 
20 


Stk. 100 Southwark and V auxhall, 


10 


7 Kimberley, Limited ait nance 
100 Lambeth “Maximum ot NS 
100 Do 7} Z ...... 
100 Dod? ‘Debenture. Stock. 
100 New River, New.. 
100 Do 4% Debenture | Stock 
100 Do Debenture Stock B . 
20 Odessa, Limited, A 6 % Preferred .. 44 
100 Pernambuco Ist Debenture Bonds 104 107 


20 Shanghai, Limited . 
(Ordioary 168 172 
5 Do New Ordinary ..............000. 10 ‘1 


Stk.'100 West Middlesex sabia oitiebinaciedinans 





SHI PPE NG. 


14 ‘Castle Mail Pack argc 


co Cunard Steam Shipping, Limited .. 

1b Genesal Steam Navigation mae 
10 | Dod X Preference ... sweet aveang 
ee Ee, 

5 ‘Merchant Shipping, Limited 
| 10 National Steam Ship, Limited | 

6 New Zealand Shipping, Lim........ 
ta Orient Steam Navigati 


" River “Thames Steam Boat, Re 
3: a = paeuaes idenboeettabecsives 
yal Exchange Shipping, Limi 
| 60 'Royal Mail Steam ran” ini = 37 
= eae , Savill, and Albion, ‘Lim... 
i nion Steam Ship, Limited ............ 
130) DONOW witness 
10 — Steam ‘Ship of New Zealand 


22 at el 


‘o> 
Sto tome: OD 
—_ + ee. ie 


ooo 


yt 


_ 

tot 
tee 

~ 


20 
10 | 10} 
=] | 20 

10 | 10 

10 | 
10 10 | 
10 | 10 
10 7 10 | 


rv 


“ese ore © to 8 


125,000 
100,000) 
29,000 
72,00 


650,000 


11,000) 
408,000 


15,000 
210,000 


330,000 
130,000 


480,000 
£3,500 


132,000 
63, ooo! 
125,000) 


(Dee. 11, 1886. 


eee 


TEA AND COFFEE. 


Ki Closing 
Name, viens 


‘> 
24 


Darjeeling Tea, Limited ...............! 24° 
| Eastern Assam, Limited .............../ . 

| Jorehaut Tea, Limited . Rib akban 
Lanka Plantations, Limited ‘ 
|Lebong Tea, Limited .. 

Luc kimpore Tea Co. of “Aseam, . 
|Ouvah Coffee, Limited 

|Upper Assam Tea, Limited .. 


BRITISH MINES. 


Closing 
Paid | Name. 5 
Prices. 


1 |DevonGreat Consols,L 1} 2} 
4/2/0 ‘East Caradon ein 
5/19/0 East Lovell.. 
4 Great Laxey, Limited. 
18/ Hing ton Dw ns Con., 
7/11/0 |Marke Valley .. 
24/6 |Prince of Wales 
1 |South Caradon, Limited 
7/10/0 ‘South Condurrow 
10/17/0. South Wheal Frances.. 
19/2/6 Tin Croft.. hia exdaniie 
4} Van, Limited... 
7/15/0 West Bassett 
30/10/6 West Wheal Seton 
8/9/6 Wheal Bassett ... ..... ve 
15/12/0,Wheal Grenville . 


NIAL AND FOREIGN MINES, 


1 1 |Akankoo Gold, Limited 
2 2 ‘Alamillos, Limited ...... 
( Almada and _Tirito 
Conso idated Silver 
Mining, Lin ited .. 
Anglo- African Diamond 
Limited . 
Asia Minor, Limited . 
Australian 
Bratsbe rg C opper 
Canadian Copper, and 
Sulphur Limited .. 
Cape Copper, Li mited 
Chontales, Limited 
Colorado United, Lim.. 
Copiapo, Limited 
Devala em Gold, 
Limited . 

Don Pedro, &c. SLi im mited 
Empire, Limited ....... 
|Fortuna, Limited.. 

3 'Frontino and Bolivia 
} Gold, Limited 
1 Indian Consolidated 

Gold, Limited ..... 
19 Kimberley North Biock 
| Diamond, Limited. 
‘La Plata Mining and 
Smelting Limited.. 
\Linares, Limited . 
‘Mason and Barry, 
Limited . oa 
{Montana, Limited 
‘Mysore Goid _— 
Limited . 
‘New Chile Gold, _* 
|New Emms Silver Min- 
ing, Limited . i 
'New Potosi Ordinary .. 
| Do 10 % Preference. 
;Ooregum “Gold Mining,! 
| Limited, Deferred 
} 
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Ordinary cia dkanacalel 
Do. lv Minimum 
i Preference ... . . 
|Panulcillo Copper, Lim. 
\Pestarena United Gold,| 
Limited . 
Pontgibaud Silver Lead 
a and Smelt-, 


Port. © Phillip,” “an ‘i 
Colonial Gold Min- 
ing, Limited 

Consolidated 
Mining, Limited . 

Rio Tinto, Lim., Mort- 
gage Bonds, 1580 .. 

Do 6 % 2nd Mortgage| 

Do Shares 


Sierra DButtes “Gola 
Limited .. 
Do Plumas "Eureka.. 
St John del Rey, 
Limited ......... 
Tharsis Sulphur, ‘and| 
Copper, Limited 
Tocopills. Copper, Lim. 
Tolima, Limited, A| 
Shares 


United Mexican, Lim... 
Wentworth Gold Min.) 
Limited 
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Provincial and American toc 


MANCHESTER, LIVERPOOL, &c. 














RAILWAYS. 








| Autho- <2 . | Closing 
‘ised | ‘3 Name, — 
E43. Prices. 
3,000 100 Carrizal and Cerro Blanco... 363 37 
SE Met | DE GMIUEMING dcceccscssscesyccoiecass gs 
RENO} SOO ROMO sae caccecceses ookacics + 16 
: } $$ $$_____ < 
BANKS. 
a Last . Wiiate 
— Annual, Name. 2 oy |‘ losing 
| eo eee = | 3 | Prices, 
| Shares. dend | } mm | Qe 
/ 18011) 7 WI ince sonsciicien | 20} 10 | 123 134 
| 25,815 74% Bankof Bolton A”, 20/ 8} 133 138 
60,000 | 14 Bank of Liverpool...'100 | 124 314 31g | 
| 30,000 10 Lancashire & Yorks.’ 29 | 10 21} 22 } 
| 35,000 113 Liverpool Commrcl. 20 | 10 193 20} 
30,000 124 Liverpool Union .,. 190 | 20 47h 473 
44,000 15 Manches, & County 100 | 15 | 46} 464 
17,050 11} % |Manchester Jt.-Stk. 20/ 6 | 112 123 
90,500 , 20 Man. & Liver. Dist. 60 | 10 40} 40) 
95,000 11} % |Manchest’r&Salford 50/| 8 17} 18} 
50,000 163 % Nth. and Sth. Wales’ 40 | 10 294 308 | 
89,000 87% Oldham Joint-Stck.| 20 | 2 4g 43 
28,000 174 % 'Parr’s Ranking ...... 100 | 20 | 63 633 
40,000 8 % Union ot Manchest’r, 25 | 11 | 153 154 
INSURANCE. 
| Last Primes cs pr 
Autho-' Annual . - | 3 | Closing 
rised | Divi- Name ae he | 
Issue. | dend. | | oad | Prices. 
35,000) 20 % BoilerIns.&S Power, 5 | 2/| 63 7 | 
52,667; 10 % Equitable Fire ......) 5} 1/| 18 13 
20,000' 10 % 'Lanec.& York.Accdt.| 5 1} 4448 
50,000' 10 % Manchester Fire .... 20| 2 | 33 33 
40,000, 10 % Reliance Marine ....10/ 2} 3g 3} 
50,000 10 Sea Insurance ...... 10; 2| 646 
12,500; 5 % U.Fire Re-Insur’yce 20! 8 10} 104 
MISCELLANEOUS. 
gi. | Closing 
— c } S > 
4|\/z : 
aig Name. | Prices. 
10; 5 Birkenhead Brewery, Limited ....... 5} 5} 
10 34 Bridgewater Navigation ............... 8§ 83 / 
100 80 C. Cammell and Co. ...... seececseeeeces! COG TDS 
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EDINBURGH, GLASGOW, &c.—Con. 
INSURANCE, 
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NEW YORK, &c. 


Namie. 








| Atlantic & Pacific W. Div., lst Mt(G) 6 
| Baltimore £Ohio,Parbg Bch.,lst Mt. 6 
} Do Connellsville Branch (Gene ral) 5 
Canada Southern, 2nd Mortgage ..., 5 
Central Iowa, Ist Mortgage smal 
Do Eastern Division, ist Mort(G) 6 

Do Illinois Division, 1st Mortgage 6 
| Cen.of N.Jersey, American DockCo. 5 
} Do Lehigh & Wilkes Barré Cons(G; 7 
| Chesapeake and Ohio “ 3” (Gold)...| 6 
| Chicago and Alton, Ist Mortgage... 7 
| Chicago, Bur., and Quincy Cons... 7 
{ Do Debentures. ..................00.6 5 
Do Iowa Division Sinking Fund... 5 
j Do do cetiiidanen wentat Ol 
| Do Denver Extension Sink. Fund 4 
DoS.-West Division Sinking Fund| 4 
Chicago and E. Illinois Cons. (G)...) 6 
Chicago and N.West Cons. S. Fund 7 
Do General Consolidated i sais, 7 
| Do Collateral Sinking Fund ...... 6 
{ Do ONO, a Vicia cee 5 
Do 25 year Debentures ............ 5 


Chicago, St Louis, & Pitts. Cons. (G) 5 

| Chicago, St Paul, M., and O. Cons... 6 
Chicago, R. I.,and Pacific, Ist Mort.) 6 
Columbus, H., V., & Tol. Cons. (G) 5 
Delaware, Lackawanna, & W. Cons. 7 
Do Morris and Essex Cons. (gtd.)) 7 
Do N. York, Lack., & West, lst Mt. 6 
} Denver & Rio Grande, ist Mt. ().| 7 
| Denver, Rio Grande, & W., Ist Mt(G 6 
E. Tennessee, V., & Geo., Ist Cons(G) 5 
Do Income Bonds (G) ............... 6 


Evansville & Terra Haute Cons. (G) 
FortWorth & Denver City, lst Mt (G) 
Galves., Har.,&c.,W.D v , Ist Mt.(G) 
Gulf, Col., & Santa Fé, 1st Mort. (G) 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds (G)' 
Do W. Div. (Ld. Gt), Ist Mort. (G) 
Do Main Line and West Div. Cons. 
Do General Mortgage (Gold) 
Indiana, B., & West. 1st M., deferred 
Do East Div., Ist Mortgage (G)... 
Kentucky Central Gen. Mt., reduced 
Lake Shore, 1st Cons. Sinking Fund 
Do 2nd Consolidated 
Louisville & Nashville, lst Cons. Mt 
Do Collateral Trust, 3rd Mort. (G) 
Do Henderson Bridge, 1st Mt. (G) 
Louisville, N. Or., & Texas, Ist Mt. 
Metropolitan Elevated, 1st Mort. ... 
Mexican Central, Ist Mortgage (G) 
Michigan Central Consolidated...... 
Do 
Milwaukee, L.S., and West Cons.(G) 
Missouri Pacific Cons. Mortgage (G) 
Do St Louis & I. M., Ist Mortgage 
Do 2nd Mortgage (General) |. ... 
Do General Consolidated (G) ..... 
Do C. & F. Div. 1st Mortgage...... 
Do Missouri, Kansas, and Texas, 
General Consol. (Gold)........ .. 
| Do Int. & Gt. Nrthrn. 1st Mt. (G)) 
Do 2nd Mortgage 
| Mobile and Ohio Ist Mortgage (G)..| 
| Morgan’s L. and T., lst Mortgage... 
| New York Elevated, Ist Mortgage..| 
N.Y., L.E., & West regd. Ist lien (G) 
Do Collateral Trust (G) 
Do Long Dock 1st Mortgage 
| Do Bonds (Gold)..........0.0...00...... 
| New York and N.E. Ist Mortgage.. 
N. York, Ont., & West. Ist Mort. (G) 
Norfolk & Western (New River Diy.) 
ist Mortgage (G).... 
Oregon-Transcontinental Collateral} 


seers 


EDDM AIO NO ATT ROAM wets 


ee eee eee ees 





Trust Mortgage (G) 
Oregon Rly. & Nav. Mortgage CG) | 


Do Consolidated Mortgage (G) .. 
Cnt.Pacific,StJqn. Vly. 1stMt.S.F.(G)| 
Do Northern Rly. 1st Mort. (G)... 
| Union Pacific Collateral Trust ...... 
Do (Gold) 
| Do Kansas Pacific 1st Mort. (G).. 
| 


MAARAAXaer @ AAANMRMANNRMRAA® «oe 


Do Consolidated Mortgage (G) ... 
Do Oregon Short Line Ist Mt. (G 
St Louis & San Fran. Gen. Mort. (G) 
Texas & Pacific Consolidated (G) ... 
Do Rio Grande Div. (Gold) ex. ... 
Do Inc. Land Grant Mortgage ...| 
Do New Orleans Div. 1s$ Mt. (G) 
Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. 
Do 2nd Mortgage .........-..6-esese 
| Pittsburg,C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort.(G) 
St Paul, M., & Manit. Ist Mt. S.F.(G) 





ANAINITIE MAIR A AGAAD 


Do 2nd Mortgage (Gold)... 
Do Dakota Extension Ist Mrt, (G) 
Do Consolidated Mortgage (G)... 
South Carolina Rly. 1st Cons. Mort 
Shenandoah Valley 1st Mort (G) ... 
Do General Mortgage (Gold) 
Wabash,S.L.,&Pac.,Chi Div.,Bds.(G) 
Do Detroit Division Ist Mort. (G) 
De Toledo & Wabash Ist Mt. Ext. 
Do North Missouri Ist Mortgage! 





6 
6 
6 
7 
6 
5 
6 





7 
oe 


The above issues are mostly over $2,000,000, of the 
$1,000 each. Those marked (GQ) 


coupor form, and 


Auth a = i 5 “j — 
utho- Annual | 2 : (Closing 
rised | Divi Name, 3/5 ee 
Issue. | dend. 1512 Prices. 

| stinutchienteface uae. iesnildhinsil Geeta Seale 
16,000 22 % 'Caledonian Fire } 
and Life...... 25 5 24 7 
ry Me Col Glasgow Life 25; 23/8 7 

5, ~ % \Edinburgh Life...100 | 15 |42 
10,000 | 179 % |Life Association , 

. of Scotland... 40) 9332 5 
25,000 | g ° Scottish Acedt,L! 5 | 1 214 
50,000 74 Y \Scotsh. Imp. Life 10 1/112 0 
50,000 5 Z% Scottish Life, L.) 5 1/110 
16,000 6 % |Scottish Metro. 

politan Life.) 5 | 14) 7 
20,060 | 20 % |Scottish Prvina,, | *2) 2 ¥ 
' Fire & Life... 50 3 17 5 
aaa Scottish Union & | 

282,5711/ 14 Nationl,“A”) 20 1/217 3 

: Do SS cksel 10 3}'10 17 
MISCELLANEOUS, 

eos | : Closing 

£3 | Name. Prices, 

10; 2 |American Mortgage of Scotland, L. 115 6 

10 | 5 |American Pastoral ................... ane 
5 5 |Arizona Copper, Limited. 016 6 

10 5 |Arkansas Valley, Land, &e., L....... lll 38 

10, 8 /Arniston Coal, Limited ............... 1400 
5; 5& | Assets Company, Limited ....0....... 5 8 9 

10 3 |British & N. Z. Mortgage, &., L..... 310 0 

50 20 |British India Steam Navigation, L.89 0 0 

10 84/Broxburn Oil, Limited.............. 2215 0 

10 8}|Burntisland Oil, Limited...” 1515 0 
1 1 |Cassel Gold Extracting, Limited.... 017 0 
5 | 4 |Cattle Ranche and Land, L., Pref. 1 6 6 

10, 10 |Clippens Oil, Limited ............ 912 6 

10 2}/Colorado Mort. & Invest. of Lond L.| 317 6 

10 7 |Dalmeny Oil, Limited ................. 23 0 0 

10, 10 |Distillers Company, Limited......... m2 -¢ 

10 2 |Dundee Mort. and Trust Invest.,L. 3 2 0 
5 | 1 {Edinburgh American Land Mort.L. 019 0 

25 | 25 |Edinburgh Gas .................. paireneeed 57 6 0 

| 100 100 |Edinburgh Water 6 %, Annuities ... 167 90 
| 10 9 |Fife Coal, Limited......... ccccccesccoresias FF © 
| 100 100 |Glasgow Gas, 9 ¥ Annuities .. “in 

50 46 |Glasgow Royal Exchange ............94 0 0 

100 100 |Glasgow Water, 4 % Anauities ...._ 1135 0} 

1 1 {Indian Gold Mines, Limited ...... 0380 
6 6 |Lanark Oil, Limited ............. 110 0 

10 10 |Marbella Iron Ore, Limited ........ 440 
5 3 {Missouri Land and Live Stock, L.... 1 $ 6 
5 | 1 |Mortgage of South Australia, L. ... 1 7 0 

10 =2[N. British Can. Inv estment, L....... 113 0 

10 2 |N. of Scotland Can. Mort.,L. .... 217 6 

100 100 |N. Zealand and Aust. Land, L. ......\48 0 0 

10 | 2 |Scottish American Mortgage, L. ... 3 9 0 
5 1 |Seottish and N. Z. Investment, L. 1 4 0 

10 _6 [Scottish Ontario& Manitoba Land,L| 

10 | 10 Scottish Wayon, Limited................ ll 2 6 

10 8 |Steel Company of Scotland, L. ... ... 717 6 

10, 2}/Texas Land and Mortgage, Limited 3} 3h 

10 | 6 {Vale of Clyde Tramways...............,217 6 

10 6 {Swan Land and Cattle, Limited ... 212 0 
6/1 5& | Western Ranches, Limited.............3 7 6 

10 16 ‘West Lothian Oil, Limited ............ 510 0 

DUBLIN, &c. 
RAILWAYS. 
! 

Autho- | Closing | 
rised 3 Name. Pric . 
Issue. | £ rices. 

235,9502 | 50 | Belfast and County Down . | 50} 

599,420/ | 100 | Belfast and N. CountiesOrd., 69 

695,770 | 100 |Dub., Wick.and Wexfd Ord.) 454 

3,197,6742 | 100 |Gt. Northn. (Ireland) Stock! 101 
| 4,967,7052 | 100 |Gt. Southn. & Westn. Orig.) 96: 
| 2,370,0002 | 100 |Mdind. Gt. Westn. Consols 793 
BANKS. 
Last | | / 

— | Annual ‘i ¢ | J | Closing 
= Divi Name. 2 ‘2 | Pri 
Shares | dend a | a a 

3,000,0002 | 103 % Bank of Ireland..|100 100 | 278 
sen 0c0 | V3 Hibernian, L. ..|29/; 5| 1g 

20,000 | 12 % Nrthn Bnkg.‘A’} 50/10)... 

30,000 | 11 % Royal Bank,L...| 50/10! 239 

160,000 | 20 % Ulster Bank,L.../ 15! 2)! 93 

MISCELLANEOUS. 

gS Closing 

3 | 3 Name. Prices. 

Bf een a al 
5 | 4 Arnott & Co., Dublin, L. eocces 43 
5 | — £ Cannock & Co., Le ..rsscessesssesse oo 

100 | 1C0 [City of Dublin Steam ...... .. o.| 112}xd 
50 | 50 Dublin & Liverpool Steam......| 65} 
10| 10 |Dunville & Co., Ly .......eecsesesee 294 
10 8 'Goulding & Co., Li..... sees: i 

100 | 100 (Grand Cama] ....-.sseccseeeeeesees = 
10 10 {McKenzie & Sons, L........00. +++: a 
250 25 National ASSUTANCE ....00+0.0.++ 33 


100 100 Chester United Gas Fa .x0cse' vesdoosehte MOO 
1 | 1 Lancashire and Cheshire Telephone 27/3 27/9 
100 100 Leeds and Liverpool Canal............ 455 460 
20 | 20 Liverpool Exchange ..........cccccooccse] 27 283 | 
100 100 Liverpool United Gas “A”... 219 221 | 
15 | 15 Londn. & Manchester Plate Glass, L, 13} 143 | 
20 15 Manchester Carriage, &c. ‘*A”..... 27} 23 | 
10 | 5 Manchester Commercial Bldgs., L.| 8 8} | 
100 109 Manchester Royal Exchange .,,.,....178 182 
10 | 10 National Steam, Limited..... — 8 
10; 7) Do8 ¥% Minimum Pref... . | 6868 
5 5 National ROLODROBE: cccccosepvancasercecst OF 44 | 
25 | 25 |Pacifie Steam Navigation ... fl 293 3 
35 | 35 Palmer's Shipbuilding “A”... 183 19 
100 | 65 Parkgate BOOMs ccarsre scones veeienvaivey OO O81 
10 10 Patent Nut and Bolt.................. 17} 18} | 
52 | 50 |Pearson and Knowles “B”..... | 25 254 | 
25 | £3 Runcorn Soap, &c., Limited ......... 14} 143 | 
20 | 15 |Rylands and Sons, Limited............ 14} 15} 
20 ; 20 Sharp, Stewart, and Co. ............... 17 18 
100 | 60 Staveley Coal and Iron “A”. | 614 623 | 
60 | 60 MD Se winsitansuaniitiinhtinsimciist GE OEE | 
50 36 ‘Tredegar Iron and Coal © fe 
25 | 20 West India and Pacific Steam, Ltd. 16} 168 | 
EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
eee a ee ee | 
Autho- Closing | 
rised | Z ‘ . 
| Issue. | 3 | Name. Prices. 
55,000 10 Glasgow City and District... 13 
920,132/ | 100 Great Northof Scotiand......| 56 
935,485 | 100 | Do 4 % Debenture Stock..; 113! 
| 1,722,839/ | 100 Highland........ sorasecescercreeeel BIZ | 
eens " | 
} 
BANKS. 
j ee caine 
l l 
A Last | = 
— ‘Annual Name, | 2 lg ' Closing 
Shares, , Divi- | isla | Pri 
dend. | wm Ra | rices. 
} i ae - eee 
| 1,875,000! 14% Bnk. of Scotland 150 1100 |316 0 0 | 
1,000,0002 | 14 % British Linen Co100 100 |3220 0 
60,000 | 74% Caledn. Bnkg, L.| 12}) 2}' 318 0 
100,000 | 12° 7 Clydesdale, L....| 50 | 10 19 10 0! 
000,000 | 14 % Com. of Scotld, L100 | 20 [36 12 6| 
TON oom | 154 % Nat. of Seotld, L500 100 |311 0 0 | 
109,000 | 124% \NrthofScotid, L. 20| 4 10 5 0} 
=1900,0002 | 9 7 Royal B.of Scotld 100 100 j219 9 O 
| 100100 | 113% Town & Cnty, L.! 35| 7 17 15 0| 
| 00.000_' 12° % Union of Sctld, L’ 50 | 10/21 10 0 | 








921 6/2'£9 4/7 Patriotic Assurance ....... 





1! 5/8 |Telewhone Co. of Irind., L. Pref. 





j 


Provincial quotations of December 9; American quotations to latest mail dates 


haveinterest payable in gold. (S F) signifies Sinking 


Fund. 





ee 












— ae 





al 


if 


Closing 


| Prices. 


ab 


Redeem- 


|Bid. Ask. 
1910} 8S} 894 
1919] eve 
EE dit. ond 
1913) 94} 943 
1899/103 ... 
1912} ... 
1912} ... ee 
1921] 99 99J 
1900) 1103111 
EE. 246... ane 
1893)118} ... 
1903/1835 136 
1913) 1C69107} 
L919}113% ... 
1919} 993 ... 
1922] -- 
1921} -. 99 
1934/)115 116 
915) 1389 ... 
1902/135 1354 
i929) ... 116 
1929) 108§109 
"1909/1077 ‘on 
1932) Sr tne 
1930}1254126 
1917/1338 139 
1933) 87 373 
1907)137 ‘ 
'1915)136} ... 
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See a eben — eee 












'1900|1249125 


|1891|110}1103 
1391|104 

1913) 85 36 
1925] 674 68} 
'1909} --- 97 
1921; 94 95 
1911] --- 39 
1900} --. 130} 
1903)125 ... 
189/122 
'1999/103 106 
193] 108} ve 
1934} 904 ... 
1908118 119 
1911| 45 50 
1902/127$128} 
1902!‘ 0851104 
192/116... 
1920114 1154 
ysg2ll3 ... 
1397|1LL 112} 
1931} --. 100 
1891/1093 ... 

| 


1920 10491643 
1919)116 
1909) 943 95 
1927114 115 
'1918| ... 126 
1906124 126 
1908] ... 113 
erat 
1893)117 117 
1935118 1234 
11905/118 120 
|1914/107 107} 
} | 


a alr ae ane eee, en ee 


'1923/11 4114 


1922/ 1013101 
1909/1105i11 
'1925|107 307 
‘y900/114 ... 
|1907|122 123 
| 1908) 104 
11907) 96... 
/1896;1144 ... 
1919) 106$1074 
| 1929/10641064 
/1931|113 114 
1905} --. 100} 
1930... 7 
1915) oe 
\1920} 76 77 
1905; 70} 71 
1921/102 102 
gm 
1912/1393 ... 
1900119 1223 
/1915/115$216 
|1909,113 115 
treeo}3ze 124 
1910/1 

1933 net 
11920107 108 
(1909, 96 97 
1921 45 46 
1910) 949 94 
1921! ... 90 
geese) 
'1895,116 11 
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The SUBSCRIPTION LIST will be CLOSED on WEDNESDAY, the Ith day of Bece niber, ES&6. 


THE LEASEHOLDERS FUND CORPORATION, LIM. 


. +7» e y » oe ]iyal h ue t apart heiv Shares 
ted under the Companies Acts 1862 to 1853, whereby the liability of the Shareholders is linited to the dinount unpar 1 on their Shares, 
rhorates trie 8 2 ‘ c ~ ’ : . ‘ 7 


CAPITAL, £1,000,000, IN 100,000 SHARES OF £10 EACH. 


FIRST ISSUE OF 


50,000 SHARES. 


10s per Share to be paid on application, and 10s on the 17th day of January, 1537. 


It is not anticipated that any 


further call will be required. 


TRUSTEES. 


Augustus William Gadesden, Es}., J.P., Ewell Castle, Epsom, Surrey. 


Henry Riversdale Grenfell, Esq., 27 Upper Thamcs street, London, 


Huch Colin Smith, F'sq, Hay’s Wharf, Southwark, 8.E. 


DIREC 

Sir RICHARD NICHOLSON (Director of the Law Life Assurance Company), 

9 Bridge street, Westminster, Chairman. nacteoes. Sediinal 

J.W. Arbuthnot, Esq., (late of Messrs Arbuthnot and Co, ankers, Madras), 
22 Queen’s gardens, Hyde park, W. 


| R. Melvill Beachcroft, Esq. (Messrs Beachcroft, Thompson, and Co.), 9 Theobald’s 


road, London. : sinvtten’) OF Creehe 
W. J. Beadel, Esq., MP. (President, of the Surveyors’ Institution), 9% Gresham 
street, London, E.C. 


TORS. 

| Herbert Edimann, Esq., 2 New Broad street, London, E.C. 

| Thomas Fickus, Esq., (Messrs Melville, Evans, and Co ), 75 Lombard street, E.C. 
The Viscount Grimston, M.P., ‘*Goihambury,”’ St. Albans, Herts. 
Wilmot Holland Esq. (Messrs Richards and Co.), 22 Lawrence lane, London, E.C. 


Francis Vigers, Esq. (a Vice President of the Surveyor’s Institution), 4 Frederick's 
place, Old Jewry, London, E.C 


BANKERS—The London and Westminster Bank (Limited), 41 Lothbury, London, E.C., and Branches. 


—Mesers Freshfields and Williams, 5 Bank Buildings, London, E.C. x oe 
paivsenett hens Cornea. Youngs, Weise, Bishop, and Clarke, 41 Coleman street, London, E.C. 


BROKERS—S'r R. W. Carden and Co., 3 Threadneedle street, London EC. 


‘TEMPORARY OFFICES—No. 4 Frede 


MANAGER AND SURVEYOR—Martin Vigers. 
rick’s place, Old Jewry, London, E.C. 


PROSPECTUS. 


This Corporation is formed for the purpose of securing to owners of leasehold 
property and otters the return of principal at the expiration of a fixed period. 

In all purchases of leases or annuities for terms of years, the purchaser makes | 
his calculations on the footing of being able, if he pleases, to get back his 
principal ; but to do so he must himself form a sinking fund. This practically he | 
never, or rarely, does, owing in the main to tre difficulty and inconvenience of 
investing a comparatively small sum annually, and of reinvesting the accruing 
dividends from time to time. The Corporation proposes to do this for him. 

The Corporation will receive annual payments, or a payment in one sum, | 
according to carefully prepared tables, ond will grant policies to secure, at the end 
of a fixed period, the return of the sum assured. 

An annual payment of a few shillings per annum, accumulated, at compound 
interest, at a low rate during 99 years, will produce over £100 at the end of the 
term. This fact illustrates the character of the business which the Corporation 
will undertake, and the trifling outlay which a policy holder, in such a case, would 
have to bear in order to secure the return of his capital. ; 

A leaseholder effecting a policy with the Corporation for the amount of his 
investment will have a property (consisting of his lease and the policy) which will 
secure at the end of the term the amount of the original investment. The policy | 
will, in fact, be a marketable security, increasing-in value as the term of the lease | 
decreases. z 

Policies of the Corporation will constitute an element of great security to | 
trustees investing in leaseholds, and will afford special facilities for the mortgaging | 
of leaseholds. 

The Memorandum of Association (which cannot be altered in this respect by the | 
Corporation) provides for the retention, and investment in high-class securities, of | 
a sum sufficient, if accumulated together, with the future premiums on outstand- 


SIX PER CENT. FIRST MORTGAGE DEBENTURES FOR TWO YEARS. 
THE MONARCH LINE. 


ing policies of the Corporation at 3 per cent. compound interest with half-yearly 
rests, to meet all the liabilities sf the Corporation on its policies as and when they 
mature. This, in the opinion of the Di-ectors, will afford most ample security to 
theassured. A copy of the Memorandum of Association is printed in the fold of 
the prospectus. 

The profits of the business of the Corporation will arise from sources similar to 
those of life and fire assurance offices, conducted on sound principles. It is well 
known that the profits of such undertakings are high ; and, inasmuch as every 
policy granted by the Corporation will mature at a fixed date, its transactions will 
have the advantage of being free from the risk and uncertainty which necessarily 
attach to ordinary insurance business. Furthermore, the Corporation is 
empowered to grant loans on security of leaseholds, when coupled with a paid-up 
volicy. Seeing the difficulty attendant on borrowing money upon security of short 
easehold property, it is expected that this branch of the business will be both 
large and profitable. It is thus anticipated that a safe and growing return will be 
secured on the paid-up capital of this Corporation. 

' eee have been entered into, and no promotion money has been or will 
ve paid, 


If no allotment is made, the application money will be returned in full : and in 
case a smaller amount is allotted than is applied for, the excess paid on application 
wlil be applied towards the payment of the first call. 


Prospectuses and forms of application for shares may be obtained at the Offices 
of the Corporation; or from the Bankers, Brokers, or Solicitors. Copies of the 
Memorandum and Articles of Association may be seen at the Offices of the 
Solicitors. F 


December, 1888. 


THE ROYAL EXCHANGE SHIPPING CO. LIM. 


Issue at Par of £145,000 Six per cent. Mortgage Debentures, constituting a first charge upon the property of the Com 


pany) in sums of £100, £500, and £1,000) of which 


£65,009 is now offered for Public Subscription, payable as follows :—10 per cent. on application, and the balance on lst Jan uary next. 


: TRUSTEES FOR DEBENTURE-HOLDERS. 
William Ambler, Esq.,J.P.,Director Halifax Commercial Banking Co.,Lim., Halifax; James Heslop Powell, Esq., Messrs Powell, Son and Jepps, 23 Cornhill, and Ll vd's, E.C 


DIRECTORS. 


David Ward, Esq., J.P., Messrs Ward and Payne, Sheffield. 
Thomas Whitwort', tsy., Ma: chester. 

Timothy Hogan, Esq., Mesers T. Hogan and Sons, New York. 
Harry 8S. Foster, Esq., Glenhurst, West Dulwich. 


BANKERS—Lloyds, Barnetts and Bosanquet’s 


R. W. Wallace, Esq., 21 De Vere Gardens, Kensington. 
John Patton, Esq. Fenchurch Avenue, E.C. 
J.J. Vickers, Esq., Fenchurch Avenue, E.C. 


Bank, Limited, 60 and 62 Lombard street, E.C. 


SOLICITORS—Messrs Ashurst, Morris, Crisp and Co., 6 Old Jewry, E.C.; Messrs McDiarmid and Teather, 5 Newman’s court, Cornhill, E.C. 
AUDITORS—Messrs Hart Brothers, Tibbetts and Co., 14 Moorgate street, E.C; Messrs Monkhouse, Goddard and Co., 28 St. Swithin’s lane, E.C. 


SECRETARY—Mr. Robert Smith. 


_ aan cee sere eateaneer saemesneeaeetenannaneetsts tt sehr wanes te GRR NR 


The Directors of this Company are now prepared to receive applications for 
£65,000 6 per Cent. Mortgage Debentures, balance of the above issue of £145,000, 
for a period of two years from the Ist January, 1887, the interest being payable 
half-yearly on the Ist July and the Ist January. 


The Debentures now offered are issued by way of renewal of the Debentures Of 
the original issue of 1880, which amounted to £150,000, but now reduced to 
£145,000. They constitute a first charge on the shipping property of the Company, 
secured by mortgage to the above-named Trustees on behalf of the Debenture- 
holders. 


Since the issue in 1380, the Grecian Monarch, costing £78,000, has been added 
to the Fleet The property now consists of 23,896 tons of steamships, 4,434 tons of 
sailing vessels—total, 2?,830 tons. 


The vessels are of modern construction, and consist of eight steamers and three 
iron sailing ships. 

Five of the steamers, two ef which ar steel, have been constructed within the 
last six years, and form the Monarch Line between London and New York. 


The larger vessels are built according to the Admiralty requirements, and four 
of them have been repeatedly under charter to H.M’s Government for the con- 
veyance of troops and cavalry. The other steamers are engaged in the general 
trade, and the sailing ships in the Eastern and Southern trades. 


The Fleet has been maintained in a most efficient condition. 


At present, and during the currency of the Mortgage Debentures now issued, the 
company’s fleet is and will continue to be insured with first-class Underwriters to 
the extent of not Tess than £150,0°0 for the security of the Debenture-holders. 


OFFICES—2 Lime Street square, London, EC. 


During the last few years shipping has been exccedingly depressed, but the tide 
at last appears to have turned, and rates of freight have an upward tendency, as 
evidenced by the advance in American freights. 


Valuations of the Company's property have been made by Messrs Wigham 
Richardson and Co., Ship and Engine Builders, Newcastle-on-Tyne ; Mr A. E. 
Seaton, M.I.N.A., M.I.M.E., General Manager and Director of Earle’s Shipbuilding 
Company, Hull; and Messrs George Kay and Co., Ship Vendors, London, who 


estimate the value of the Company’s Shipping property as in November, 1886, at 
£292,240; £296,882 ; and £286,750, respectively. 


These valuations, at the present exceptionally adverse period, show an ample 
margin of security for the Debenture-holders. 


Prospectuses and Forms of Application ean be obtained at the Offices of the 
Company. Copies of the Trust Deed and proposed Debenture can be inspected at 
the Offices of Messrs Ashurst, Morris, Crisp, and Co., 6 Old Jewry, E.C. 


Applications will be received by the Bankers, or by the Secretary of th 
Company. 


Where no Allotment is made, the deposit will be returned in full. 


— — 


List of Vessels. — Steamship Grecian Monarch, Assyrian Monarch, Persia 
Monarch, Egyptian Monarch, Lydian Monarch, 55/64 Celtic Monarch, 46/6 
Norman Monarch, 45/64 Danish Monarch. Iron sailing — Eastern Monarch, 
Western Monarch, Northern Monarch, 





